





























- TT 


THE ANNALIST 


A Magazine of Finance, Commerce and Economics 





UT TD \ IMGSELULGEE RARE NEAA ANT 





HU 





WU TTT 











HUTT 




















Vol. 19, No. 488. NEW YORK, MONDAY, MAY 22, 1922 


ae 
Chief Contents 


Russia and the American Attitude 

Our Underlying Economic Difference With Russia 

Compulsory Arbitration in Essential Industries...By Ivan Calvin Water 
Exchanging Securities Without Taxable Profits, By Max Rolnik, C.P./ 
The Benefits of Deferred Construction 

Stimulating Our Foreign Trade 

Warehousemen Waking Up.. 

The Annalist Barometer of Business Conditions 

Barometrics 

The New York Stock Exchange Transactions 

The Trend of Bond Prices..... 

The Week’s Curb Transactions 

Open Security Market .... 
































IL 

















| ETM ETC | 


UT TTT | 














a 
-——-_. +4 
+--+ 
coat 
>—__—~ 
— 
> ——+4 
ieee 
ee 
— 
re 
— 
c= 
= 
Ee 
= 
7 
— 
a 
— 
ae 
se 
— 
— 
oa 
— 
= 
——~4 
= 
b--—-— 4 
b— — 
— 
-- 4 
— 
a 
aI 
4 
= 
}- —- —4 
— 
= 
ome 
= 
— 
— 
a 
— 
-- --_-+ 
-—-—_-—4 
aes 
-———— { 
a 
a 
}—_ 
a 
7 
= 
= 
— 
— 
aaa 
— 
— 
— 
aoe 
>-_--—-—-4 
p —— 
-- -——_ 
bp - - 
oo 
— 
a 





ysune July 





MILLIONS 


MILLION 
faittions 


In the upper portion the black line shows the closing average price of fifty stocks, half industrials and haif railroads. The black area 

shows for each week the highest and lowest daily average price of the twenty-five industrials, and the white area the corresponding fig- 

ures for twenty-five rails. In the lower portior the distance from the base line to the top of the black area shows total weekly volume 
; of sales and the white area weekly volume of the fifty stocks used in the preparation of this chart. 
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Are You Losing Money 
on Your Coal Properties? 


Our specialty is making 
money out of coal prop- 
erty. Our records show 
that we have done it for 39 
years. Give us the chance 
to make your coal property 
make money for you. 


PEASE ORY 


1883 
332 South Michigan Ave. 





- CHICAGO 


Operating 36 Bituminous Mines in 11 Fields with Annual Capacity of 21,000,000 Tons 


























For Four Score 
Years and Six 


1 Make 


Che 


American Banker 


has served as the weekly banking news 
paper of the United States 

With its twenty special correspondents 
located in every large banking center it 
presents, each week to its subscribers 
the complete news of the banking worid 
in a concise and readable manner 

If you are interested in banking and 
are not enjoying this time honored pub 
lication, it is time to begin 


Pin a dollar to this advertisement 
and send for three months’ trial. 


American Banker 


Oldest and most read banking journal 
in America 
67 PEARL STREET 
NEW YORK, N. Y. 


$5.00 per year. 15 cents a copy 


| Better 


Time 
A course here does not conflict 
with your schedule of work. 


You do not lose time; you gain 
time through greater efficiency. 


ARTHUR A. McGOVERN 
(Physical Director) 
McGOVERN’S GYMNASIUM 
5 West 66th Street, New York 


Durland'’s Riding Academy 
Telephones: Columbus 2928, 10134, 9100 


MEN, WOMEN & CHILDREN 
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PUBLIC SERVICE 
PRODUCTION COMPANY 


80 PARK PLACE, NEWARK, N. J. 


This organization not only designs and constructs industrial 
plants and public utilities, but has a Specialized Department 
of engineers who are experienced in investigating and reporting 
on various projects from the financial viewpoint. 


Associated with this organization is a Managerial Department 
of Executives who are especially trained in the management 
and operation of industrial plants and public utilities. 


There is also an Appraisal Department which has at its com- 
mand a detailed system of cost and a knowledge of values, 
which makes it possible to do accurate appraisal and valuation 


work. 


Engineers and Constructors 











DIVIDENDS. 











Protect papers from prying eyes ‘ 
Guard against damage from prying eyes 
and the unconscious glance of visitors at 
your desk. It is convenient and efficient 
to always file confidential papers in a 


documents 


vertically, important 


Filed 
eannot be read; are out of way but imme- 
diately at hand when needed. 
A Steel Sectional Device 


‘Add compartments as required. Sections $1.20 each. 
Kleradesk a—— below only 
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To the Stockholders of 
FAMOUS PLAYERS-LASKY 
CORPORATION 
8, 1922. 
regular 


New York, Ma 
PLEASE TAKE NOTICE that the 


quarterly dividend at the rate of $2.00 per 
share, on the common capital stock of this 
Company issued and outstanding, has this 
day been declared, payable Vuly ist, 1922 
to stockholders of record at the close of 
business on June 15th, 1922 


CParamount Cpiclires 


ELEK JOHN LUDVIGH, Secretary 


| American Telephone & Telegraph Co. 


13ist Dividend 


The regular quarterly dividend of two dollars 
and twenty-five cents per shere will be paid 
on Saturday, July 15, 1922, to stockholders of 
record at the close of business Tuesday 
June 20, 1922 

H. BLAIR-SMITH, Treasurer 









































First in Effectiveness 


Sixteen leading advertising agents of New York 
in response to a questionnaire place The New 
York Times first among New York morning news- 
papers in effectiveness as an advertising medium. 


One hundred points were used as a basis of appraisal, 
each question being given a certain number of possibly 
attainable points. The average rating is indicated below: 


Factors in Which The New York Times Excels 


Points The 
Obtainable New York Times 


Total Measure of Effectiveness 100 90.92 


1. Character as a newspaper-—reliability 
and fairness—commanding confidence 


and esteem of readers. 15 14.79 


2. Prestige of age or old-establishment— 
fame of leadership or domination of 
its field—reputation of success and 
influence. 8 


3. Subscribers on merit as a newspaper, 
independent of premium, contest and 
similar inducements. 5 


7.96 


4. Preference, or attachment, because of 
long-continued or habitual reading, 
or partisanship. 10 
5. Volume and variety of both display 
and classified advertising, presenting 
the market-place aspect. 10 


6. Results on higher-priced, choicer mer- 
chandise, medium grades and better— 
from readers of buying power, pur- 
chasing ability. 5 


9.54 


10.00 


4.89 


It Stands Alone 


From an address by Harold B. Johnson, editor of The Water- 
town Daily Times, at St. Lawrence University. 


The New York Times is probably the greatest newspaper of the 
American continent, and is made so by reason of the fact that its 
owners have no personal axes to grind and permit trained newspaper 
men to make a genuine newspaper in the greatest field in the world. 
It apes nothing; it stands alone. It dominates its field and properly so. 























Che New York Times 
War Holumes 


For the student of contemporary his- 
tory and all others who wish the facts 
regarding the great World War, The New 
York Times War Volumes present an 
authentic account. They narrate the 
complete story of the conflict from the 
first shot that rang at Serajevo to the last 
boom of the guns on Armistice Day. 


Descriptions of the chief episodes were 
written by the men who performed the 
deeds or were eyewitnesses of the scenes 


described. 


In addition to the recital of events, all 
the related documents, utterances of 
statesmen and diplomatic communica- 
tions of importance are printed in full. 


20 volumes—12,000 pages—2,500 illustrations 
Three bindings—easy payment plan or cash. 


Published by The New York Times Company 
Times Square, New York 
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Russia and the American Attitude 


Special Correspondence of The Annalist. 

WASHINGTON, May 20. 
MHMUNTMMMMEH = ~happenings at 
Genoa and the re- 
cent refusal by the 
American State De- 
partment of an invi- 
tation to attend an- 
other international 
conference at The 
Hague in June have 
again served to 
bring the Russian problem to the front. 
There apparently has been no little mis- 
understanding of the American attitude 
toward the Russian question at home 
and abroad. The Administration has 
been accused by some of lack of sym- 
pathy; by others, of lack of vision. A 
continuous output of official statements 
and unofficial interpretations has served 
further to muddle the public mind. And 
yet, when the American attitude is re- 
duced to an A, B, C proposition, there is 
nothing complicated or mysterious about 
it, and neither is there anything indirect 
or vacillating in the course which is be- 
ing pursued. 

The American attitude, which has been 
maintained through two Administrations 
of different political complexions, is that 
there is no hope of industrial and eco- 
nomic revival in Russian or a scale which 
would permit recognition, the extension 
of financial aid or formal revival of 
trade relationship, while the present 
Soviet Government survives and con- 
tinues to cling to the communist, or, at 
least semi-communistic, principles upon 
which it is now founded. All efforts 
to reconcile the communistic principles 
of the present Soviet Government of 
Russia with the so-called capitalistic 
principles of other Governments, the 
American statesmen contend, are futile 
and harmful, if not dishonest. Such 
efforts admittedly failed at Genoa and, 
it is predicted, must fail at The Hague 
if a conference actually is held there, 
based on that premise. There remains 
but one answer to the problem, then. 
Either the present Soviet Government as 
represented by Lenin and Trotzky, must 
be overthrown or it must so alter its 
form of government that it will be Soviet 
in name only while, in fact, it will meet 
the conditions as to security of life and 
property, sanctity of contracts and free- 
dom of individual labor to which other 
Governments adhere. 

Reports which come to American of- 
ficials are that the more important in- 
dustries of Russia are suffering further 
disintegration as time goes by. Trans- 
portation is pitifully demoralized and 
daily becoming worse, agricultural de- 
velopment has been reduced to the point 
where starvation is found in many sec- 
tions, and manufacturing industries are 
searcely functioning at all. Foreign 
capital dare not enter on a scale suf- 
ficient to give appreciable relief, be- 
cause it has not the slightest guarantee, 
under the present form of the Soviet 
Government, of protection for its agents 
or its investments. It is doubtful today 
if any Government or responsible pri- 























By Rodney Bean 


vate financial group of Europe or the 
Americas would be willing to extend sub- 
stantial financial aid to the Lenin- 
Trotzky régime. 

The present Soviet Government of 
Russia has, up to this time, refused to 
surrender its right of confiscation of 
property and what investor will enter a 


and trade will shrivel up and they will 
look in vain for security and confidence; 
still, they will be within their rights in 
determining the future policy in local 
matters. 

“ But, if they are seeking international 
intercourse, they must perform interna- 
tional obligations. When they have in- 











“Another fundamental] question at this time, is the 
preservation of the essential bases of international inter- 
course through the demand for the recognition of valid 
titles acquired in accordance with existing law and for 
the maintenance of the sanctity of contracts and of 
adequate means of enforcing them. 
the standpoint of business consists in the making of con- 
tracts and the acquisition-of property rights.’”—Hughes. 





Intercourse from 
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field where the result of his productive 
energy and his money may be taken from 
him and his agents arrested or expelled. 
Again the Soviet at Genoa refused to 
recognize the debts of former Russian 
Governments—in fact, proclaimed their 
repudiation. And in face of such a posi- 
tion, the Lenin-Trotzky régime at Genoa 
demanded of the other nations recogni- 
tion and a huge loan. Even Lloyd 
George admitted that the effort to recon- 
cile the principles of Communism and 
capitalism were futile there. 


ECRETARY HUGHES, in an address 

to the Chamber of Commerce of 
the United States in Washington this 
week, painted the picture in vivid words 
which may have been overlooked in the 
mass of addresses and debate. He was 
talking to the financiers and business 
men who may have had in the back of 
their heads thoughta of renewed relations 
with Russia and the benefits to inter- 
national trade and stability which a 
solution of the Russian problem would 
bring. There has been no other state- 
ment of the American attitude more 
clear cut or definite. 

“Another fundamental question at 
this timej” said Mr. Hughes, “is the 
preservation of the essential bases of 
international intercourse through the de- 
mand for the recognition of valid titles 
acquired in accordance with existing law 
and for the maintenance of the sanctity 
of contracts and of adequate means of 
enforcing them. Intercourse from the 
standpoint of business, consists in the 
making of contracts and the acquisition 
of property rights. 

“Nations may adopt what policies 
they please for the future conduct of 
their local affairs and, if these policies 
are not enlightened, the result will in- 
evitably be that production will languish 


vited intercourse with other nations, 
have established their laws under which 
contracts have been made and property 
rights validly acquired, they put them- 
selves outside the pale of international 
intercourse if they enter upon a policy 
of confiscation. 

“International relations proceed upon 
the postulates of international morality, 
and the most important principle to be 
maintained at this time with respect to 
international relations is that no State 
is entitled to a place within the family of 
nations if it destroys the foundation of 
honorable intercourse by resort to con- 
fiscation and repudation and fails to 
maintain an adequate system of govern 
ment through which valid rights and 
valid engagements are recognized and 
enforced. 

“This is in the obvious interest of 
business and this is merely a way of 
saying that this course is vital to the 
prosperity of all peoples, for the activi- 
ties of business are those of production 
and exchange upon which the welfare of 
peoples inevitably depend. If profits are 
anticipated through a departure from 
this clear path of honorable dealing, they 
will be found to be illusory.” 


) is no easy task to find an argument 
which will stand against this rea- 
soning by the American Secretary of 
State. With such explicit declarations 
of the State Department attitude at 
hand and the repeated assertions by Sec- 
retary Hoover which scarcely he open to 
misinterpretation, it is difficult to under- 
stand why the Soviet régime of Russia 
or any European nation could expect 
American participation in political-eco- 
nomic conferences such as that held at 
Genoa and the one proposed for The 
Hague, until the Russian Soviet had 
made the fundamental changes de- 


manded, not only by word of mouth, but 
by act putting such changes into 


If the was any further proof of the 
A me titude that Russia can never 
come back while the present form of 
gover? s maintained there, and 
that dea with it are futile and out 
of the question, it was supplied by Presi 


dent H g in a recent address in 
Washing The President had re 
f f personal statement, con 
senting t ave the pronouncement of 
the Ame an policy toward Russia to 
hi secre of State. But on this 


Not y long ago there came into 

yffices a very distin 
ruishe i whose homeland is Ru 
sia. He y talking of conditions exist- 
ing the expressing a hope for its 
restor which we can all very 
ibe, and he said: 





M resident, it will never be 
until the existing system 
is aba I know peasants of sim 
ple hone 1 ready industry who have 
heretof ways been eager to work 
but under a sy:item where 
they re ily that which ‘s necessary 
for the bsistence and tl.e surplusse 
are tal n them, the inspiration to 
destroyed. Russia 
can né e restored until the commun 
istic put aside, and the rewards 
human activity are re 
citizenship of that land.’’ 


stored 


— I HARDING ended hi 
refe to the Russian situation 
there, | view of developments at 
Genoa efusal of the invitation to 
attend the proposed conference at The 
Hague significant words scarcely 


uttered. The Adminis 
vinced that recognition of 


could | 


tratior 


or dealings with the Soviet Government 
of Ru this time would result in 
no good work further harm to the 
masst Russian people. It is con 
tended fu that if European states- 
men woul ace the facts, they must 
arrive tl same conclusion. 
America fficials have no doubts as 
to the ex ic situation in Russia, but 
they would welcome any purely economic 
inquiry ch would help to place facts 
frankly before the world. But would 
the Sov rovernment of Russia wel- 
come such an exploitation of conditions 
as the ir y would help to reveal? 
Would ate bankers be willing to 
extend large sums to Russia under the 
present imstances if the United 
States were recognize the Soviet Gov- 
ernment without demanding internal re 
forms of the most sweeping character? 
Would Americans place their private 
capital ndustrial development in 
Russia without guarantee of safety for 
their agents and safeguard against con- 
fiscation of their property? Recogni- 
tion of the present form of Soviet Gov- 
ernment Russia by the Administration 


might make possible the flotation of 
Russian loans in the United States by 
irresponsible financiers, involving the 
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danger of the loss of many millions by 
sympathetic investors. But certainly, 
the State Department is unwilling to 
take any step which would promote such 
happenings. 

“When our people are called upon to 
place their savings in such investments,” 
said Secretary Hoover, “they will be 
likely to ask for security for repayment 
and evidence that there will be a return 
to productivity, in order that payment 
may be made. We arrive at once at the 
primary consideration of those economic 
essentials that will make productivity 
possible and that will give security to 
investment. 

“Our Government stan- 
dards one year ago, as ‘No 
lasting good can result so long as the 
present causes of progressive impoverish- 
ment continue to operate. It is only in 
the productivity of Russia that there is 
any hope for the Russian people, and it 
is idle to expect resumption of trade 
until the economic bases of production 
are securely established. Production i 
conditioned upon the safety of life, the 


The 


Special Correspondence of The Annaiist. 
WASHINGTON, May, 20, 1922. 
HE United States Government re 
fused the invitation to send repre- 
sentatives to an international conference 
at The Hague to discuss Russian prob- 
lems. While the Government is ready 
to join in a commission to investigate 


stated these 
follows: 


economic questions in Russia it reiterates 
that it is futile to have dealings with the 
present Soviet Government. The reply 
is simply a restatement of the stand 
formerly taken by this Government on 
the Russian problem. 

The United States 
decided to send a_ special 
Germany to confer with the North Ger- 
man Lloyd directorate relative to facili 
ties provided by it for steamers of the 
United States lines. The board thinks 
a better understanding should be reached 

Secretary Hoover called the non-union 
coal operators to Washington in connec 
tion with the investigation of rising coal 


Shipping Board 
mission to 


prices. Attorney General Daugherty 
prepared to give his assistance. A vol 
untary agreement was framed and will 


be given trial. 

President Harding indicated that his 
stand in regard to soldier bonus legisla- 
tion was unchanged. The Senate lead- 
ers delayed action in the hope of reach 
ing an agreement with the President. 

Secretary Hoover, in an address to the 
Chamber of Commerce of the United 
States, contended that European nations 
must reach a peace basis, reduce arma- 
ments, endeavor to balance budgets, fix 
German reparations and establish a gold 
standard before any good can come of 
American participation in international 
conferences. 

Little progress was made on tariff 


legislation. A number of Democratic 
Senators, led by Senator Underwood, 
protested against the high rates es- 
tablished. Chairman McCumber of 


the Finance Committee demanded that 
the Republican Senators attend sessions 
to expedite the bill. Senator Lodge is 
determined to pass the legislation at the 


present session and night sessions are 
being continued. 
The Senate Appropriations Subcom- 


mittee agreed upon an army of 140,000 
men with an average officer strength of 
about 12,530 for next year. 

The joint committee of the Senate and 
House concluded the hearings on the ship 
subsidy bill. These hearings have been 
in progress for the last six weeks. Re- 
publican committeemen planned to call 
for early action in the House in the hope 
that the legislation would be disposed of 
by both the House and the Senate in the 
present session. Some leaders doubt 
that action can be accomplished at this 
session. 

By a _ unanimous House 


vote, the 


passed and sent to the Senate the Butler 
bill authorizing the President to scrap 





recognition by firm guarantees of pri- 
vate property, the sanctity of contract 
and the rights of free labor.’ 


aoe statement sets no moral or po- 
litical standards; it is but the hard, 
cold, economic fact. It made in a 
spirit of sympathy and interest in the 
tussian people. 


was 


practical welfare of the 
this statement Russia has made 
progress toward these primary 
But the fatal difficulty is 
that even the somewhat 
modified both 
promise of productivity are insufficient- 
ly certain, and this certainty has to be 
made clear, not to the American Govern- 
ment, which is not a money lender, nor 
to the American banker, who is but a 
broker, but to the American investor 
whose savings are at stake and to the 
American merchant whose goods are to 
be contracted for. Unless the confidence 
of these merchants and investors can be 
secured, there will be no credits extended 
other than the minor sums of the greedy 


speculator.” 


Since 
some 
essentials. 
present 
security 


under 


system and 


Many have asked why the Lenin- 
Trotzky régime in Russia, viewing the 
desolation and destruction on every hand, 
has not been willing before this to give 
ground and grant the demands which 
would bring them recognition and assist- 
ance from Europe and America. This 
opens up a new avenue of discussion and 
conjecture. Such a surrender undoubted- 
lv would prove a severe if not a mortal 
blow to the communist propaganda 
throughout the world. It would prob- 
ably involve the overthrow and perhaps 
the assassination of the Soviet leaders 
who made the surrender, by fanatics who 
surround them. 

Probably if surrender is to be made, it 
will be through the overthrow of the 
present Russian régime or by slowly de- 
veloped steps which eventually will birng 
the Russian Government to a basis which 
will prove acceptable to other nations 
If there are other courses they have yet 
to be brought forward. There has been 
endless talk and very little actual prog- 
ress toward a betterment of conditions. 

Reforms brought about in Russia have 


been almost entirely local in character. 
There has been some stimulation in local 
trading but latest reports are that the 
condition of the large Russian industrie 
have gone from bad to worse with a 
possibility of complete demoralization in 
the future. Russia has been made bank 
rupt with a worthless currency. Work 
ers have demanded food instead of money 
for their labors, realizing that the money 


is without value. 
i is probable that the masses of the 
Russian people would welcome the 


overthrow of the present régime and a 
change in the 
Information now 
through reliable channels 
there are not more than 
munists left in Russia 
population of 180,000,000, and that the 


governmental policies. 
this 

that 
300,000 


out of a vas 


reaches country 
today 
con 
communist ranks are ever narrowing. 
Unfortunately for the immediat« 
of the Russian people this minority holds 
the position of power. But the Amer 
ican offiicals confident that the 
change to better times will come 


future 


are 


Legislative Week in Washington 


warships in accordance with the confer- 
ence agreements and providing for the 
conversion of two battleships into air- 
plane carriers. 

A constitutional amendment providing 
that Congress shall have power to regu- 
late the employment of persons under 18 
years of age was proposed by Represen- 
tative Fitzgerald of Ohio. It was de- 
signed to meet the recent child labor 
decision of the Supreme Court. 

The Supreme Court held that trans- 
portation of liquor in bond, through the 
United States, from one foreign country 
to another, was illegal, even though the 
transfer was only from one ship to an 
other, in an American harbor. 

The child labor law was held unconsti- 
the Supreme Court on the 
profits made 
invasion of 


tutional by 
ground that a 
through child labor was an 
States rights. 


tax on 


The American Federation of Labor 
announced that it would fight in the 
primaries against candidates for polit 


office who favored injunctions 
against labor, who favored compulsory 


labor and the ship subsidy legislation. 


ical 


Dr. Grouitch, Minister for Serbs, 
Croats and Slovenes confirmed the re- 
port that a loan will be extended by 


The Week 


Special Correspondence of The Annalist. 
TORONTO, May 20, 1922. 

LTHOUGH, with the advent of con- 

bright 

retail 


genial Spring weather and 
prospects regarding the crops, 
business at country points in Canada is 
improving gradually, it is conceded gen- 
erally that the wholesale trade, and par- 
ticularly the dry goods branch of it, so 
far has been disappointing. While the 
general financial condition obtaining un- 
doubtedly has been a contributing factor 
to the depression in the wholesale trade, 
it is conceded generally that the antici- 
pated changes in the tariff have been 
operating in the past few weeks as a 
still further deterring influence to trade. 
That changes will take place when the 
Federal Minister of Finance delivers his 
budget speech on Tuesday or Wednesday 
can be doubted. It is 
equally certain that whatever changes 
are announced will be in the direction 
of a lower tariff rate, for nothing else 
will satisfy the agrarian group in the 
House. Furthermore, a downward re- 
vision of the tariff was one of the main 
planks in the Liberal party platform in 
the general election campaign last Fall. 
And now that that party is in office, it 
scarcely can go back on its pre-election 
pledges in this particular. In view of 
this anticipation it is only natural to 
expect that merchants would defer pur- 
chasing until the tariff question was set- 


next scarcely 


American bankers but said that the 
amount would be considerably less than 
the $100,000,000 mentioned in cable dis- 
patches from Belgrade. 

The New York Gas cases were decided 
by the Supreme Court in favor of the 
gas companies which will receive im- 
pounded monies. 

The operation and expansion of pneu- 
matic tubes in New York and Brooklyn 
was assured for one year by the concur- 
rence of the House in the Senate amend- 
ment appropriating $500,000 to meet the 
contract. 

Government officials reported a rush 
to obtain oil concessions in the Philip- 
pines granted under recent legislation— 
standpoint and not from the 
sometimes narrow view- 


national 
divergent and 
point of the States.” 

Section four of the futures trading 
act, and those parts of the act which 
are regulations affected by the tax im- 
posed by that section, were held not to 
be enforceable, by the Supreme Court, in 


an opinion delivered by Chief Justice 
Taft. Senator Capper said the decision 
tion. 


Senator Borah introduced a resolution 
destroyed the effectiveness of the bill. 
He proposes to seek additional legisla- 


in Canada 


tled, for tariff changes, unlike the prac- 
tice in the United States, go into effect 
concurrently with the delivery of the 
budget speech of the Minister of Finance. 
But while Spring trade has been so un- 
satisfactory, the situation is rather more 
satisfactory in respect to Fall trade, a 
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the Standard Oil Company of California 
was among the applicants. Secretary 
Hughes obtained an equal opportunity 
for foreigners in the Philippines and, as 


a result, is making progress in his nego- 
tiations for American concessions in 
former enemy mandated territory 

The Federal Trade Commission, under 


the authority of the Senate, called 
the Bethlehem Steel 
other big steel companies involved 
proposed merger, to supply full inf 


upon 
Corporation and 


the 


tion concerning the plans of the merger 
before it is made effective. The 
mission announced that the investigation 


com- 


has been in progress since last December, 
when reports of a merger were first 
heard. 


The National Association of Indepen- 
dent Oil Producers protested to the Sen- 
ate against the proposed lease of Teapot 
Dome Naval Oil Reserve. They 
that the lease, if permitted to material- 
ize, will mean a return to the era of land 
grabbing and carpet bagging 

The Senate and House passed the bill 
appropriating $500,000 for the Depart- 
ment of Justice to be used in investigat 


leciare 


ing and prosecuting all war-time fraud 
cases. 
The Federal Trade Commission re- 


ported to the Senate that the average 
profit of wheat exporters dropped, in 
1921, to one-third of 1 cent a bushel, as 
compared with an average of nearly 8 
cents a bushel in 1920. 

Howard Elliot, Chairman of the Board 
of the Northern Pacific, hefore the House 
Commerce Commission, opposed the re- 
storation of rate making powers to State 
commissions, saying, “ that the health of 
the country as a whole means that we 
must look at railroad questions from a 
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PU 'T is becoming generally 


recognized by business 
men that complete re- 
sumption of trade relations 
with Russia is essential to 
the restoration of world 
‘ commerce. In this con- 
nection when we speak of 
Timmins Russia we really mean 
Asia. If the leaving out 

of Russia merely meant that part of it 

which is in the peninsula of Eurasia 

known as Europe, we might, perhaps, 

pass her by to “gang her ain gait.” 

That method was tried when various 

entries were attempted by way of the 

Pacific, all of which ignominiously failed. 

Those: who would instigate a revival of 

such attempts are enemies of the peace 

of the world, for which all good men 

are at present striving with might and 

main. The revival of commerce has be- 

come so urgent that to risk its further 

delay by experiments in violence would 

be to risk the whole foundations of civil- 

ization. 

It is the vast hinterland of the great- 
est continent on which commercial men 
now cast longing eyes, and that hinter- 
land inevitably couples its destinies with 
those of Russia. Therefore, without the 
co-operation of Russia the wealth of 
Asia is closed to us. 

A close watch of the Genoa confer- 
ence will throw much light on the under- 
lying economic difficulty that assumes 
undue importance in interposing itself in 
the way of accomplishing the ends of the 
western world. Studied in the light of 
economic history, the difficulty will be 
found to be more. imaginary than real. 
Hitherto, the bar to an understanding 
has been due to an almost complete igno- 
rance of economic history outside that 
of the western world, and to the per- 
sistent perversion of definitions by so 
many writers and speakers. 

A few days ago at the Genoa confer- 
ence Lloyd George made a pregnant re- 
mark. He has learned a great deal since 
he has been at Genoa and his marked 
ability to perpetually learn is by far his 
greatest qualification for leadership. 
He said: “ We are having difficulty be- 
cause we are up against their methods 
of Oriental bargaining—we do not know 
where they are, but they know where we 
are.” There is the bald fact. They know 
where we are, but we do not know where 
they are, and we do not know why 
they are, simply because we have not 
taken the trouble to find out. We use 
terms in a different sense to what 
they are used by Asiatics. Up to now, 
instead of ascertaining what they meant, 
we have obstinately persisted in using 
terms in the only sense known to us, 
and on that basis misinterpreting their 
use by the other side. All this while 
the Russians, representing Asiatic 
thought, knew exactly what we meant, 
but we would not allow them to ex- 
plain what they meant. The Genoa 
conference has swept away this bar to 
mutual comprehension. With his usual 
perspicacity Lloyd George seized on the 
inherent obstacle almost the instant he 
came into personal contact with the 
other representatives. Having made the 
discovery he immediately set to work to 




















“utilize his knowledge and to act as inter- 


preter to the rest of the world, and is 
now able to announce to a committee 
that so far as he can see Russia is ready 
to give back what amounts to 90 per 
cent. of property seized. A Belgian dele- 
gate demanded a stiffer definition of 
property, but the British Premier re- 
fused to be decoyed into reopening a 
question in which he had made such un- 
expected and happy progress, informing 
the delegate that the Belgian expert who 
had consented to the definition of prop- 
erty rights at the Cannes conference 
was a banker as well as a lawyer. 

As a matter of fact, there is no bank- 
ing difficulty between the Asiatic and 
the western interpretation of the term 





Our Underlying Economic Difference With Russia 


By Dr. R. Estcourt 


property, because all that a banker 
terms property is property under both 
interpretations equally. That is what is 
implied in the statement that the expert 
was a banker as well as a lawyer. The 
difficulty is a lawyer’s difficulty, as can 
be easily illustrated. Suppose that the 
Standard Oil Company in all cases leased 
oil lands—it probably does so in many 
cases already—paying a royalty on the 
oil extracted, but having no freehold title 
to the land, would that make any differ- 
ence to the value of Standard Oil stock? 
None whatever. Would it interfere with 
the valuation of that stock as a collateral 
for the issue of bankers’ currency, or its 
negotiability on the Stock Exchange? 
Undoubtedly it would not make any dif- 
ference. But from a lawyer’s point of 
view there would be an immense differ- 
ence because a vital principle would be 
introduced. 

What civilization has come up against 
today is the fact that we have long paid 
far too much attention to the lawyer’s 
aspect, which has resulted in the sub- 
mergence of the banker’s aspect. Mr. 
Frank Vanderlip pertinently draws at- 
tention to the fact that the demand for 
food is perpetual and insistent. It mani- 
fests itself in an acute form at break- 
fast and recurs at noon and at evening. 
There are no days of grace. The sup- 
ply must be constant, uninterrupted and 
equal to physical necessity. The insist- 
ency of the problem is not always recog- 
nized by observers. “Through the ne- 
glect of this factor, unsound conclusions 
are based on the theory that in time a 
country’s industries can be so improved, 
or its foreign markets become so recep- 
tive, that it will be able to balance its 
imports and exports. The convenient 
phrase ‘ in time,’ however, does not apply 
to food.” There we have the banker’s 
point of view. He perceives the neces- 
sity for immediately, not “in time,” 
meeting the insistent demand for food. 
He can at once arrange to put matters 
on a basis where good currency can be 
issued, breakfast and the other meals 
provided, and the wheels of commerce 
set going. 


T was stated at Genoa that Russia 

would consent to any form of ex- 
ploitation of her resources, but would 
not consent to treat land as merchandise. 
Such a proposition is anathema to a 
western lawyer, but presents no ob- 
stacles to a banker, because banking 
originated in Asia and, under the Asiatic 
system of land tenure, bankers are inter- 
national in their methods of thought. 
They are not disturbed in the least by 
not being able to treat land as mer- 
chandise, so long as the produce of land 
can be so treated. As a matter of fact, 
banking carefully avoids unimproved real 
estate entanglements, which have been 
the joy of lawyers ever since they were 
invented in the first days of Roman do- 
minion. 

This point of view is very difficult of 
comprehension for an American, whose 
whole life is bound up in a theory of real 
estate that has become almost peculiarly 
American, by reason of special circum- 
stances that have applied nowhere else 
in the world. When an ordinary Amer- 
ican tourist travels he is usually only a 
sightseer and, if he incidentally considers 
economic matters, he takes for granted 
that the rest of the world has ideas of 
real estate similar to those in which he 
has been reared. It rarely occurs to him 
to inquire whether there is any other 
theory. This is largely due to the 
neglect of general history in our scheme 
of education. The result is that we 
glibly use economic terms in the belief 
that they can have no other significance 
than what we commonly attach to them. 
Meanwhile the rest of the world, in vary- 
ing degrees, is using the terms as sig- 


carried out. 


nificant of other concepts. This has not 
mattered so far. It would not in the 
least matter in the future if this country 
intended to abstain completely from com 
mercial intercourse with the rest of the 
world. In an isolated position it is open 
to us to attach any meaning we like to 
any terms, but in an international posi 
tion we cannot avoid the need to agre¢ 
upon a meaning that will be mutually 
acceptable. This point has been gradu- 
ally coming to the front during the last 
few years and has budded into prom- 
inence at Genoa. The banker grasps it 
firmly, as he would a nettle, and finds 
that there is no sting in it; the lawyer 
screams a warning that civilization must 
collapse if his view is compromised in 
the least degree and, to delude the public 
into accepting his view, he puts forth a 
mass of logical propaganda which is ac 
curate in all respects except the 
mensely important one of the ‘ajo 
premise. 


N American business man goes 
England desiring to mine coal 
Staffordshire, a county that is almost 
entirely superimposed on coal beds. 
discovers that he must pay a dead-rent 
of $25,000 a year for his shaft and 
royalty of 18c. or more per ton on the 
coal extracted, and also for various way 
leaves in transporting his coal to market 
An American syndicate is today working 
china-clay deposits in English Dorset 
shire on terms analogous to those just 
set out. Under no circumstances can the 
freehold of the land be acquired. The 
American banker looks into the propos 
tion from the point of view of capitaliz 

ing the undertaking and the income 
will produce. Only incidentally does he 
concern himself with legal facts con 
nected with the freehold. The property 
might be more valuable if the freehold 
could be acquired, if the land also could 
be treated as merchandise, as put by the 
Russian delegates; but the banking 
proposition is not affected by that fact 
except in the matter of amount, and even 
then only slightly. It can be financed 
easily enough. 

Gordon Selfridge, the important Amer- 
ican dry goods merchant, does not own 
the freehold of the premises in which 
he conducts his London business. This 
is important for a lawyer, but Mr. Sel- 
fridge experiences no difficulty in ob- 
taining banking facilities. It will be 
argued that, nevertheless, the freehold 
belongs to a private individual and that 
that is the important point. But all the 
importance disappears if one proceeds a 
few blocks eastward from Selfridge’s es 
tablishment. There the freehold of the 
most valuable shopping area in London 
belongs to the State. Regent Street and 
all the adjacent streets belong to the 
State, several miles of streets all told. 
Still a few blocks further away is Chaz 
ing Cross Road and then Northumber 
land Avenue, the latter mostly occupied 
by Americans, and Kingsway, all of 
which streets belong to the municipality 
Considerable areas in the City of Lon 
don, what might be called the Wall 
Street of England, are similarly owned 
by the municipality. The whole of the 
centre of New York, also, would have 
today been municipal or State property 
if the intention of the Indians with 
whom Peter Stuyvesant traded had been 
There was no _ intention 
whatever of conveying the freehold of 
Manhattan Island to Peter Stuyvesant; 
only an estate in it. Any properly read 
student of world economic history knows 
this. That the Indians’ intentions were 
not observed was due to the lawyers of 
that day, who knew only Roman law 
Other laws affecting economic history 
were not dreamed of in their philosophy 

It is worth while looking back to see 
how these things came to be as they are, 
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scriptive claim to ownership of the free- 
hold of the area within their collection. 
The State was lax in inquiring into this 
matter so long as it was supplied with 
sufficient revenue. This position had 
become acute about 1000 B. C., or some- 
what later. Any unprejudiced examina- 
tion of the causes of the wars, constant 
rebellions and general industrial unrest 
of the succeeding centuries, cannot fail 
to reveal that they were almost entirely 
due, indirectly, to the struggle between 
the adherents of the older custom and 
the innovators who desired to perma- 
nently establish individual ownership. 
What we know as the Roman law, codi- 
fied many centuries later, was the law 
of the new party, which gradually won 
its way until the system of individual 
ownership of land spread over the whole 
Roman dominion. 


NCIDENTALLY, it may be worth 

noting that the prescribing of law in 
advance by a code is peculiar to this coun- 
try. In earlier days codes arose long 
after the law had been consolidated by 
adequately recognized custom, usually at 
the end rather than the beginning of a 
dominion; almost as a last will and tes- 
tament designed to put on record what 
had been the laws of the expiring State. 
Thus the Mosaic Code, in which we have 
the best record of the Common Law of 
Western Asia, was only promulgated 
toward the end of Asiatic supremacy and 
recorded not what was to be, but what 
had been the law. In the same way, 
the Roman Code of Justinian was not 
promulgated until the Roman dominion 
was in extremis, and also recorded not 
what was to be, but what had been the 
law of Rome. When the Roman Code 
was drawn up its major premise of in- 
dividual ownership of land was in a con- 
dition of being successfully challenged. 
What are regarded as curiosities were, 
in Yact, the vital parts of the code, in 
virtue of which it could hope for any 
survival; the concessions to popular be- 
liefs setting out many circumstances un- 
der which property was acquired in 
equivocal ways, partly appertaining to 
the Asiatic and partly to the Roman 
system. One principle governing these 
concessions to the older traditions was 
that where the resulting product of the 
application of labor to raw material con- 
tained labor of greater value than the 
material, the joint product was the prop- 
erty of the worker and, where the labor 
had a value less than that of the raw 
material, the product became the prop- 
erty of the owner of the land. Knowing 
the major premise of Roman land owner- 
ship, the right to “ everything on or be- 
low the surface, from the centre of the 
earth to the sky above,” it is obvious 
that such concessions would not have 
been considered in the hey-day of Roman 
dominion. Their inclusion in a summing- 
up of Roman custom is unquestionable 
evidence of a modification of the major 
premise in accordance with the custom 
that the Roman law had submerged, and 
which was then, at the date of this be- 
lated code, once more pushing its way 
to the front in popular esteem. Under 
these innovations a piece of sculpture 
became the property of the sculptor, 
whereas, at the commencement of the 
Christian Era, both the sculptor and his 
work would have been the property of 
the landowner. A carving in wood be- 
came the property of the carver, a 
roughly made hut might become the 
property of the landowner, while an ar- 
tistic residence might belong to its 
builder. These matters were determined 
by juries. They are evidences of very 
strict regard for the rights of property 
in the fruits of one’s labor. But the im- 
portant historical point is that the com- 
promises are evidence of the existence of 
a dual custom and of concessions to the 
demands of the common people who ad- 
hered to the earlier custom. 

While throughout the Roman dominion 
individual ownership of land was in full 
force until the fourth century A. D., the 
older custom still prevailed further east 
wherever Semitic influence was felt. 


Eventually Semitic propaganda began to 





prevail once more and the common peo- 
ple clamored for a revival of the older 
custom everywhere, as they usually do, 
for the uneducated are usually very con- 
servative, always leaning to a religious 
sanction rather than to the more modern 
legal sanction. It was this religiously 
sanctioned economic propaganda that un- 
dermined the structure of the Roman 
dominion, eventually resulting in widely 
diversified relationships to landholding 
in varous parts of Europe. As is always 
the case in such a contest, there were 
endless compromises which today con- 
stitute a most interesting and instruc- 
tive study for the historian. The main 
issue was, of course, between the ancient 
system of tribal ownership of land and 
the Roman system of individual owner- 
ship, but the politicians kept this fact 
out of sight as much as possible, hand- 
ling it under cover of other every-day 
diversions. The compromises took all 
sorts of forms, from a complete adoption 
of one custom, to a complete adoption 
of the other. Europe was split into an 
increasing number of petty States, each 
of which afforded an opportunity for a 
fresh variation. The evolution of these 
conditions easily can be traced to legal 
interpretations of the modifications of 
the Roman code judicially determined 
according to the bias of the controlling 
Prince. The hierarchy of the Catholic 
Church was responsible for a compromise 
that graded every holding from the State 
or monarch downward in return for ser- 
vices owed to the State. This eventu- 
ated in the feudal tenures. To this day 
a law student in England is taught at 
the commencement of his career to clear 
his mind of all ideas of absolute owner- 
ship of land and to understand that a 
subject or citizen can only hold an estate 
in it. No such conception holds on this 
side of the Atlantic. The doctrine of 
eminent domain is based on modern 
principles entirely unconnected with 
Asiatic custom. 


HE great landlords of England at- 

tained their positions by the same 
means that operated two millenniums 
previously, by establishing a prescriptive 
right to the areas of their tax collections 
during periods of laxity on the part of the 
sovereign ruler of the State. In England 
the agitation for a resumption of State 
rights in this matter never ceases. What 
has occurred in Russia is that a similar 
agitation has already proved effective 
and State rights have been resumed. 
The premature socialistic experiment 
tried in Russia and now abandoned has 
no connection whatever with this his- 
toric affair. Socialism is an extremely 
modern conception that might possibly 
be adaptable to such highly industrial- 
ized States as Belgium or Germany, 
where the people have far advanced to- 
ward popular scientific reasoning, but the 


Russian experiment was the work of a 
few idealists of German extraction, who 
altogether overlooked the relatively 
small advance made toward industrial- 
ism in Russia and the unscientifically 
located establishments. In the future 
there will, perhaps, be some State-owned 
industries after the manner of our na- 
tional mercantile marine, but Marxian 
Socialism, which is the natural comple- 
ment of military conscription, is unlikely 
to obtain a hold on Russia or any part of 
Asia for many years, or perhaps cen- 
turies. It is true that compulsory mili- 
tary service is theoretically recognized, 
but such as it is, it operates only for 
war purposes and does not form an in- 
tegral part of the life of the people after 
the strict manner of Central Europe. 
In this country, from the date of the 
foundation of the first of the Thirteen 
Colonies, there has never existed any 
conception corresponding to the Eurasian 
custom of State ownership of land, and 
it is, therefore, difficult for Americans 
to appreciate the eastern attitude. 


HILE from the fourth to the fif- 
teenth century the Asiatic revival 
was steadily gaining in Europe, the advo- 
cates of the complete Roman dictum never 


relaxed in their efforts. Then the Reform- 


ation came to their aid and by afford- 
ing material assistance to its leaders, 
especially Luther, they obtained a re- 
ligious sanction for the Roman system, 
the lack of which had been its vulnerable 
point. The wars on the Anabaptists 
were entirely due to the protests of that 
party against the resuscitation of the 
Roman system. By some process of rea- 
soning, certainly not justified by the 
Scriptures, Luther was brought to ana- 
thematize the Anabaptists and all who 
sympathized with them, and the Reform- 
ation was consummated by violence in 
order to fulfill its economic ends. Al- 
most simultaneously America was dis- 
covered, on which continent the older 
system held undisputed sway through its 
earlier colonization, having been effected 
from Asia. When this fact was real- 
ized, the Asiatic system in vogue on this 
continent was once more anathematized 
as the work of the devil, and the sup- 
porters of the Roman system precipi- 
tated its customs on the New World 
without let or hindrance, the military 
resistance being negligible. It followed 
that the colonists of this land have, by 
psychological process, been automatically 
selected from such Europeans as par- 
ticularly held to the tenets of the Roman 
system, with the result that the system 
of absolute ownership, the treating of 
the land as merchandise, has obtained a 
hold here such as is without parallel 
since the commencement of the Chris- 
tian Era. Once only was it challenged, 
by the Pilgrim Fathers, whose principal 
economic object was interference with 
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which would put the Senate on record 
as favoring the recognition of the pres- 
ent Soviet Government of Russia. “Lead- 
ers predict that it has no chance of 
adoption. 

Edward P. Farley, one of the Vice 
Presidents of the Emergency Fleet Cor- 
poration who has returned recently from 
an investigation of shipping conditions 
in five of the maritime countries of 
Europe, told the joint Congressional 
Committee that foreign shipping inter- 
ests were concerned deeply over the pro- 
posed ship subsidy legislation. 

By a vote of 73 to 47 the House de- 
feated a resolution under which the 
President would be authorized to appoint 
a commission of five to represent the 
United States at the exposition in Rio 
de Janeiro, in September. 

The Senate adopted a resolution by 
Senator McKellar providing for an in- 
vestigation by a Senate committee of the 
recent increases in the price of gasoline. 

The House agreed to the Senate 
amendment to the Post Office bill, pro- 


viding $1,900,000 for the operation of the 
New York-San Francisco air mail ser- 
vice. 

The Labor Committee of the House re- 
ported favorably a bill providing for an 
additional secretary of labor to handle 
immigration cases. President Harding 
signed the bill extending the three per 
cent. immigration restriction act for two 
years after June 30. 

Senator Capper, Chairman of the 
farm bloc, announced the appointment of 
Senators McNary, Jones of Washington, 
Ladd, Kendrick, Harrison and Swanson 
as a committee to study legislation to 
supply additional and better credit facil- 
ities for farmers. 

The Appropriations Committee of the 
Senate agreed to an item of $1,500,000 to 
the military bill for building a new sub- 
marine cable to Alaska. 

Chairman Norris of the Senate Agri- 
cultural Committee introduced a bill for 
a semi-Government corporation to take 
over and operate the Muscle Shoals 
power project. 


the progress of this custom, but the 
process adopted for that end fourteen 
centuries earlier in densely populated 
Eastern Europe and Western Asia, the 
system of permeation by settlements, 
proved futile in a country where there 
was almost unlimited unoccupied land. 
The converts of the Pilgrims simply 
wandered away westward, living a pion- 
eer life free from any restraint what- 
ever, without any historical antecedents 
to influence their actions. Under such 
circumstances there could be no more 
question between individual ownership 
and communal ownership than there was 
prior to the first settlements of man- 
kind in the ages before any State or 
community existed. Time, by a sort of 
prescription never previously experi- 
enced, the Roman system naturally es- 
tablished itself in this country. Those 
who have for generations grown up with- 
out any interest or desire to study the 
customs that previously prevailed among 
the scattered Asiatic colonists that were 
being rapidly extirpated, came to think 
that there could be no other custom. 
Their ideas of property became bound up 
with land as merchandise. Thus, in 
these days, to them State ownership of 
the land appears an absurdity and they 
easily come to regard the Russian dele- 
gates as near lunatics, if not something 
worse, instead of men who attach an- 
other meaning to the term property, de- 
siring to give the most complete signifi- 
cance to the sacredness of all that be- 
comes property under that concept. 


| peter ymrsajeamet for the peace of the 
world, this condition has been realized 
by American bankers as well as by dele- 
gates to the Genoa Conference, but there 
is a wide gulf between its realization by 
a select body of thinkers and its com- 
prehension by a miseducated mass that 
has never thought at all and is wilfully 
opposed to thinking on the subject. 
These, however, will pursue their own 
way usefully at home, while the bankers 
will go to work abroad, realizing that 
systems of landholding have no neces- 
sary connection with commerce when 
other forms of property are regarded 
with even greater reverence as a con- 
sequence of the elimination of the dis- 
puted item. In this way the bankers 
will become the real peacemakers. 
Briefly summed up, the history of the 
world teaches us that what we recog- 
nize as progress has always been at- 
tained under a system of individual hold- 
ing of land, while great national glory 
has been attained under the older sys- 
tem. Under the older system peoples 
sink into lethargy so soon as a line of 
rulers of marked ability comes to an 
end, while under the newer system the 
ultimate stress of living brings about u 
disintegration of the national structure, 
with results similar to those that super- 
vened at the end of Roman dominion. 
Whether these phenomena are truly 
those of cause and effect in either case, 
or only coincidences, has no more been 
accurately determined than whether the 
great increase of first-class crime and 
of drug using are attributable to Pro- 
hibition or merely coincident, although it 
has long been known that the majority 
of the long-term criminals of the larger 
penal establishments of Great Britain 
were life-long prohibitionists. In the 
present crisis we are not concerned with 
ultimate condition. Obviously, in neither 
condition of landholding can the historic 
cycle be accomplished in our time or in 
the time of our children. The problem 
before us is not one of ultimate condi- 
tions of theoretical perfection, but of 
practical commerce, the question of pro- 
viding today’s breakfast and the subse- 
quent meals. In its solution there need 
be small concern whether a business is 
established on freehold or leasehold 
ground, whether its raw material is ob- 
tained from ground held in perpetuity 
or on payment of a royalty on the quan- 
tity used. So long as title to the ma- 
chinery and the product is properly pro- 
tected, there will be no difficulty in find- 
ing a banker to set the wheels going. 
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Compulsory Arbitration in Essential Industries 





HE nation-wide coal 
strike bids fair to 
hold out until sea- 
sonal buying shall 
make the _ shortage 
and distress on 
which the United 
Mine Workers of 
America count to se- 
cure their demands. 
Norway’s adoption, just at this time, of 
a compulsory arbitration law, is not 
without bearing on the American situ- 
ation. Although based on native experi- 
ence, the Norwegian enactment amounts 
to a national application abroad of the 
principle embodied in the Kansas Court 
of Industrial Relations. For two years 
the Kansas tribunal has been winning 
the gratitude of more and more em- 
ployees, for the justice it secures to them 
as producers of social wealth, and of 
employers for the justice it secures to 
them for their equally indispensable ser- 
vice as entrepreneurs. Even since the 
Soviets have stifled production, used up 
the age-long accumulations of capital, 
and become a charitable object to thrift- 
ier powers, there may be some in this 
country credulous enough to believe in 
the possibility of entrepreneurs’ service 
without capital and reasonable profits, 
but they are not numerically formidable. 

While thus enhancing justice for both 
workers and work-givers, the Kansas 
Court rids the Sunflower public of the 
inconveniences of private warfare over 
public utilities and all essential indus- 
tries. The time could not be more op- 
portune to federalize the blessings of the 
sunflower tribunal without waiting for 
the exigencies of a coalless Winter. New 
York is inching along toward adapting 
the Kansas idea to her own legal needs. 
So other States expect to do soon or 
later. But the interstate nature of such 
an event as the tying up of all the coal- 
fields, calls for a law of co-extensive ap- 
plication. A tribunal is urgent with 
jurisdiction, not only over coal, but over 
all essential industries and, like the Kan- 
sas court, so humanized as to include 
in its benefits groups of laborers that 
the labor organizations ignore. 

The great concern of the public always 
is to prevent cessation of production dur- 
ing a labor controversy. 3y the new 
Norwegian law, in cases where conflicts 
between labor organizations 2nd employ- 
ers endanger public interests, the Gov- 
ernment is empowered to decide that an 
arbitration court shall pass judgment on 
the conflict, and no stoppage of work on 
account of the disagreement is allowed. 
The arbitration court consists of five 
members, of whom the labor organiza- 
tions appoint one, the employers’ asso- 
ciations one, and the Government three, 
including the Chairman. It is the duty 
of the court to gather evidence from the 
contending parties, but even in the ab- 
sence of one or both parties, judgment 
may be passed on the conflict. The judg- 
ment, which is passed by a simple ma- 
jority, is binding; but without the con- 
sent of the parties such decision is not 
valid for more than two years. Illegal 
stoppage of work is punishable by fines 
not exceeding 25,000 kroner (normally 
about $6,750). This law is the culmina- 
tion of progressive social legislation and 
is expected to relieve a little country 
struggling for economic recovery from 
the disproportionate burden of general 
and local strikes it has endured for the 
last two years. A larger and more high- 
ly equipped tribunal would be needed for 
a Federal Court of Industrial Relations 
in this country. 

Mr. Gompers and those likeminded 
make great business of staving off Red 
revolution in the United States so long 
as organized labor is allowed to keep 
the privilege of private warfare on em- 
ployers. The fallacy of his implication 
is that, in making no appeal to the 
laborers as citizens and ignoring the 
rights of the public in such controver- 
































By Ivan Calvin Waterbury 


sies, he is making things easier for the 
teredo-like denizens who are boring from 
within the ship of State. He comes out 
strongly for one-sided contracts, but 
there is no such animal. No position is 
tenable that denies the sanctity of con- 
tract. The whole fabric of civilization 
is a web of contract. All that is needed 
is extension of the law to protect both 
labor organizations and entrepreneur or- 
ganizations from the making of unjust 
contracts under duress, in the first place; 
and, in the second place, to hold them 
responsible for the contracts they agree 
to. 

That the principle of contract, the su- 
preme gift of ancient Roman statesman- 
ship, is the primordial parent, the evolu- 
tionary source of constitutional Govern- 
ment, is one of the elucidations of the 
famous historian, John Fisk. The first 
form of written constitution was the 
charter. This was the contract (usually 
bought and paid for) by which medieval 
guilds and cities secured self-government 
privileges from a king or other feudal 
lord. Their charter was the contract- 
law which bound them and their over- 
lord to fulfill certain specified obliga- 
tions. The word charter was used in 
those early days in exactly the same 
sense as we now use the word contract. 

The Magna Charter, or Great Charter, 
which the English knights and nobles 
forced King John to sign (so much 
against his will that he afterward rolled 
on his palace floor, biting, in impotent 
rage, at the rushes with which it was 
strewn), differed from all previous char- 
ters mainly in the magnitude of its ap- 
plication of the principle of contract. So 
it became the first national constitution. 
It legally bound the king to govern, 
willy-nilly, according to contractual 
terms. Likewise, a constitution puts any 
representative body under contractual 
liability, representative government be- 
ing the supreme gift of Anglo-Saxon 
statesmanship. 


fee use of charters reached its highest 
development during the English col- 
onization of America. The Massachusetts 
colony saved its charter from revocation 
by hiding it in a hollow oak tree, and 
thus uniquely prevented getting changed 
into a crown colony, like the other twelve 
colonies. By force of habit and custom, 
all the colonies based their subsequent 
State Constitutions on their old charters. 
A constitution differs from a charter in 
being a contract agreed to mutually by 
the people of a community, whereas a 
charter was a contract entered into by 
an overlord with a community. 


Constitution-making thus became an 
American national heritage and its prin- 
ciple has been customarily applied to the 
governing contracts of the Union, the 
States, municipalities, and other corpora- 
tions, public and private, but also to all 
representatively governed bodies, especi- 
ally labor organizations. Representative 
government presupposes a constitutional 
contract, and public responsibility for the 
same. Without contract none of the 
business of modern life can be trans- 
acted on any scale. This is why anar- 
chism has fought against fate. This is 
why nations that regard treaty-contracts 
as scraps of paper become pariahs. Rep- 
resentative government by public con- 
tract is ingrained in American life. 
American psychology is rooted in ancient 
contractual tradition. Therefore, so are 
Anglo-Saxon American institutions. So 
it is no wonder the Germans and other 
aliens have blamed their agents for in- 
adequate psychological studies in this 
country for purposes of manipulation. 

However, between the constitutional 
body politic and the constitution gov- 
erned labor organizations there is a 
broad and deep hiatus. In this gap 
flourishes the ancient cult of private 


warfare. Although labor leaders call 
strikes in violation of contract at times 
saying, “ Contract be damned,” they gov 
ern their own organizations by virtue of 
contract, to which they must be faithful 
or be deposed. They try to maintain a 
State within the State. To incorporat« 
would be to surrender the principle of 
private warfare to stop production by) 
way of enforcing demands, no matte 
what happens or who suffers. The party 
that suffers, without gain, Governo: 
Henry J. Allen of Kansas calls “ the 
party of the third part ’’—the publi 
Socialists and other radicals like to sneer 
at the idea of the public as something 
that should give them pause in starting 
a great or general tie-up of production 
They used to write article entitled “ The 
Disappearing Public,” depicting the pub 
lic as more and more completely taking 
sides between capital and labor. In so far 
as the public does not take sides the; 
regard it as “not class-conscious ” and 
proceed to fulfill Mr. Dooley’s definition 
of a fanatic: “A man who does what 
he thinks God Almighty would do if He 
knew the facts in the case.” 


O long as they maintain the form of 

private warfare that survives fro 
the feud and duel, and thereby can stop 
production to enforce their demands, 
conservative elements in the labor move 
ment reject the principle of Red revolu 
tion in favor of either Marxism or syn 
dicalism. Although both these Red cult 
have shot their bolt in connection wit 
the strikes to maintain wartime wages, 
their agitators continue to declare that, 
once deprived of the strike as a weapon 
of private warfare, the working men of 
the world will unite as “one big union” 
and bring down capitalism “ like a houses 
of cards.” In Russia they have brought 
this about for a while, thanks to wide 
spread gullible ignorance and lack 
popular political experience—only to un 
dermine their own plans by fatuously 
laying violent hands on the peasants’ re 
ligion and its symbols. 

Equitable adjustment on a contract 
basis, therefore, is the only 
economic hope. All private warfare 
doomed as a social principle. Kansa 
took the lead by abolishing it within her 
borders during the relentless coal strike 
of the Winter 1919-1920. Voluntary a1 
bitration had been of more or less aid 
in various quarters, but Kansas made it 
compulsory, to the material gain, not 
only of the public, but also to both par- 
ties to labor disputes, as more and more 
representatives of both capital and labor 
have testified. Now along comes Nor 
way with a new compulsory arbitration 
law. 

The experience of West Virginia and 
the present national coal strike are 
strong enough calls for national legis 
lation here along the same line. It 
should not be necessary to wait for the 
distress of a coal famine to expedite 
such enactment. An authoritative tri 
bunal should be created in time to fore 
stall the occurrence, on a national scale, 
of such wretched conditions as brought 
the Kansas Court of Industrial Relations 
into being, only through an extraordi- 
nary session of the Legislature. Owing 
to the average citizen’s need of such 
relief as each season affords from the 
strain of his overtaxed income, it is as 
hard for him to avail himself of “ cheap ” 
coal in Summer as of cheap ice in Win 
ter. If he could he would gladly do away 
with the seasonal buying of coal, which 
the mine workers are “laying for,” and 
to which both mine workers and oper 
ators attribute the high prices paid for 
coal in season. 

As in the case of the Kansas enact 
ment, the labor politicians will try to 
move heaven and earth to keep a tri- 
bunal out of heine that means the end- 


ial 
soeiai 


privilege of private warfare. 

Of the principal of compulsory 
n labor disputes is anathema 
aders whose functions become 
with the outlawing of the 

th which they propose to main- 
hirt conditions for some of 
perform the first operations 
ghly complex process of modern 
Again, they will 
the divine right of the laborer 


oduction 


work; and again, such men 
Allen, will point out the 
nity of his right to stay on the 
trike autocrats will hardly 
the dictum of the Kansas 
leaders: “The public be 
‘he American public will 

| the Red prophesy of disap- 
livision between the employ- 
and the camp of those who, 
perform the first operations 

on, pretend to be the only 
In modern industry ore is 
not iced, by long odds, when it is 
the surface of the ground; 
rrain when it is harvested, or 
hed. The process of their pro- 
till requires the services of 


of handworkers and brain- 


no call for Government own- 
he mines, as former Federal 
ministrator Harry A. Garfield 
ntly His recommendation of 
finding Federal Commissions, 
bituminous industry and one 
nthracite, comprising represen- 
the operators, the miners and 
under the Chairmanship of 
tary of Commerce, is a good 
But instead of furnishing in- 
) the President and Congress, 
1 have a duly created Federal 
Industrial Relations to report 
ame commissions could. be com- 
irther differentiated, according 
ire of the various essential 
that should come within the 
isdiction. Such a_ tribunal 
ckly and efficiently respond to 
request of the United Mine 
a Federal investijation of 
coal situation. 


Loyal Citizenship 


VSHIP. By Thomas Harrison 
LL RB. Yonkers-on-Hudson?: 
Company. 
ii iERE is no nation in the world 
h takes better care of the edu- 


the young than the United 
University professors tax them- 
to provide goed substantial prac 
knowledge so that our boys and 
grow up not only into good 
nd women, but develop into vigor- 
ithful citizens, proud of their 
nism and all that it means. 

sor Reed of the University of 
nia, fully alive to the responsibil- 
the present generation to pos- 
s written in terse language an 
book which will help teachers 
of various high school grades to incul- 
ons of citizenship in their youth- 
harges. Free from all bias, the 
ook should reach the hands of all school 
che The spirit it teaches is that 
John Dewey, who urged the kind of 
aching that encourages the “ forma- 
n of habits of social imagination and 
ption.” Professor Reed’s chapters 
ocial and economic fundamentals, the 
duties and privileges of citizenship, the 
tutional system, the making of 
the conservation of natural re- 
and labor problems, will need 
ttle explanation by teachers in or- 
der to render them clear to the ordinary 
When a bright boy or girl 
has gone through the pages of “ Loyal 
Citizenship,” he or she will know exactly 
how the duties of a good American 
devolve and, perhaps, may feel an in- 
spiration for dipping deeper into. the 
well of knowledge which the professor 

has opened up for their enlightenment. 


inte gence. 
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kxchanging Securities Without Taxable Profits 

















HACE NT ER certain con- 
SOOSERASERDAat EH eetDeReneneeeeee 
ditions, an ex- 
change of securi- 
ties for other se- 
curities involves no 
taxable profit un- 
der the Federal in 
come tax law. In 
eeeeeeeeteccaageccencceauageey 
view of this it is 
evident that, if a 


taxpayer can exchange securities that 
cost him $5,000 for other securities hav- 
ing a quoted market value of $6,000 and 
yet have no taxable profit* this is of 
great importance to him. Previous to 
the 1921 law he would have been taxed 
on a profit of $1,000, exactly 
sold his old for 
and invested the proceeds in 
securities. 


as if he had 
$6,000 
the 


securities cash 


new 
The application of the new law to 
specific cases will be better understood 
if we bear in mind that a transaction is 
either 
profit or loss is realized only on a 
pleted While 

changes of securities for other 


completed or uncompleted. A 
con 
transaction. most ex 
securities 
are uncompleted transactions, there are 


several requirements which must be met 
before an treated. 
The most important requirement is that 
securities received in the exchange must 
not a readily market 
value. Usually, where 
ceived consist of stock of a close corpo- 
ration, the transaction is an uncompleted 
one; also, where the stock received is in 
frequently sold or quoted; or where the 
stock received has only a nominal mar- 
ket. In all of these cases, if the stock 
received has no readily realizable market 
value, the exchange is an uncompleted 
transaction and no profit or loss results. 
It should be noted that bonds or notes 
as a class are usually more readily real- 
izable than of stock. This is so 
even where the bonds or notes are of a 
close corporation or are infrequently sold 
or quoted. 

Necessarily, no hard and fast rule can 
be laid down as to when securities have 
a readily realizable market value. Mani- 
festly, where a banker or 
broker renders the opinion that the se 
curities received in an exchange have no 


exchange can be so 


have realizable 


securitie re- 


shares 


recognized 


readily realizable market value, this will 
be given greater weight than any gen- 
eral rule established by the Commis- 
sioner of Internal Revenue 


Securities that are regularly traded in 


on a Stock Exchange usually have a 
readily realizable market value Yet 
this is not so where the securities re 


ceived are of a larger quantity and can 
be disposed of at approximately their 
face value. The fact that there is a 
market for a comparatively small quan- 
tity of securities is never a true indica- 
tion that a large block of the same se- 
curities have a readily realizable market 
value. 

Even where the securities 
the exchange have a readily 
market value it does not necssarily mean 
that a profit or loss is realized by reason 
of the exchange, for other provisions in 
the law further reduce the number of 
completed exchanges. Where 
were held by the taxpayer as an invest- 
ment, there is no profit or loss when he 
exchanges those securities for other se- 
curities of a like kind. A difficulty 
arises here: How to determine whether, 
in a particular case, the securities had 
been held as an investment or not. 
Often it will be only the taxpayer him- 
self who can decide this. Under the 
law, securities that are part of the tax- 
payer’s stock in trade cannot be treated 
as having been held for investment. 
Securities purchased outright, even with 
borrowed money, can ordinarily be 
treated as having been held for invest- 
ment. Nor does the fact that the 


received in 
realizable 


securities 


se- 


*For the sake of simplicity in this and all 
subsequent illustrations, the matter of March 
1, 1913, value will be ignored, it being as- 
sumed that the securities exchanged had 
been purchased after that date 


By Max Rolnik, C. P. A. (N. Y.) 
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In a Completed Exchange 
CASH PAID CASH RECEIVED 
Cost of securities surrendered....$2,500 Cost of securities surrendered. ...$1,700 
Plus: Cash paid by taxpayer at Less: Cash received by taxpayer 
time of exchange 100 at time of exchange...... __300 
Total cost of securities sur- Net cost of securities sur- 
POUGOTOR oc cccccs . $2,600 oO” Ree j $1,400 
Readily realizable market value Readily realizable market value 
of securities received 2,700 of securities received. . 1,900 
POOH: ao ciaedcaa - $100 RRS Re pene rae $500 
y 7 
In an Uncompleted Exchange 
CASH PAID CASH RECEIVED 
Cost of securities surrendered....$2,500 Cost of securities surrendered. .$1,100 
Plus: Cash paid by taxpayer 300 Less: Cash received by taxpaye1 300 
Total cost of securities sur- Net cost of securities surren 
rendered oe $2,800 0 EE ea ee $800 
Cost of securities received in ex Cost of securities received in ex- 
change (this cost equivalent, change (this cost, under the 
under the law, to the cost of law, equivalent to the cost of 
the securities surrendered) 2,800 securities surrendered)...... 800 
Profit or lo POE OF S008 ccccccces 
curities were not  income-producing heeded by the taxpayer as being the of- 
change their status. Securities that ficial interpretation. 


were purchased on margin and were held 
the taxpayer by his broker; usually 
been held 
the margin 


for 
as having 


for Yet 


is comparatively large, say 5( 


cannot be treated 


investment. where 


per cent. 
securities held 


the tax- 


of the cost, or where the 
by the broker wer 


payer’s trading account, it might be con- 


not part of 


sidered that the securities were held for 
investment. 

As above stated, it also necessary 
that the securities received in the ex- 
change shall be of a like kind to those 
for which they were exchanged, if the 
transaction is to be treated as an un- 


completed one. Under this requirement 
the Commissioner has ruled that bonds 
can be exchanged only for bonds or 
note notes can be exchanged only for 


stock can 
be exchanged only stock. 
It is immaterial, though, that the securi- 
ties exchanged were of a corporation and 


notes or bonds; and shares of 


for shares of 


those received were of a Government; or 
that the securities exchanged were in- 
come-producing those not 
income-producing; or that the securities 


and received 


exchanged were of an industrial com- 
pany and those received of a railroad 
company. It is also immaterial that the 
securities exchanged were not readily 


salable and those received were readily 
salable. 

It should be noted, how- 
ever, that where bonds or notes are ex- 
changed for shares or stock, or where 
shares of stock are exchanged for bonds 


particularly 


or notes, a profit or loss may arise, ac- 
cording to the Commissioner’s interpre- 
tation. The writer is not in agreement 
with this interpretation, and is of the 
opinion that securities which were pur- 
chased for investment may be exchanged 
for other securities to be held for that 
purpose, regardless of the fact that the 
securities exchanged were bonds and the 

received were stock, or vice 
It is needless to state that until 


securities 


versa. 
the Commissioner’s regulations are 
changed, they should, of course, be 


There are two other classes of ex- 
changes of property which do not result 
in any profit or less: First, where se 
curities are exchanged for other securi 
ties in the case of a reorganization, mer- 
ger or consolidation of corporations 
Second, where property is transferred 


to a corporation in exchange for its se- 
curities and the owners, after the trans- 
fer, are in control of the 
On account of the many complications 
involved in these exchanges, they cannot 


corporation 


be discussed here and will have to be 
made the subject of another article. 
Exchanges of securities result either 
in a completed transaction or in an un- 
completed transaction. Where the ex- 
change results in a completed transac- 
tion, the profit or loss is determined 


exactly as if cash were received of an 
amount equal to the readily realizable 
market value of the new securities. This 
is illustrated in the following example: 
Cost of securities surrendered... $2,500 
Readily realizable market value 

(at the time of exchange) of 

securities received Serre 
Profit $200 

It will be seen from the above illustra- 
tion that the profit or loss is determined 
as if the securities surrendered had been 
sold for $2,700 cash. It need hardly be 
stated that if the readily realizable mar- 
ket value of the securities received had 
been only $2,400 there would have been 
a deductible loss of $100. 

For the purpose of determining the 
profit or loss on the subsequent sale of 
the securities received, they will have a 
cost of $2,700. The profit or loss will 
then be determined as illustrated below: 

Cost of securities sold (readily 
realizable market value there- 

of at the time they were re- 


ceived in exchange)......... $2,700 
Gellime@ price «.....cceces 2,200 
Te Pee eee Cree eee $500 


As the selling price of the securities 





Cash Received in 





A COMPLETED EXCHANGE 
Cost of securities surrendered. ..$2,500 
Less: Cash received by taxpayer. 2,900 

Excess cash received—profit.. $400 
Readily realizable market value 


of securities received........ 2,700 
Total profit in cash and se- 
curities wae $3,100 





will be determined on the 





On the subsequent sale of the securities received in the exchange, the profit or loss 


AN UNCOMPLETED EXCHANGE 
Cost of securities surrendered.. . $1,700 
Less: Cash received by the tax- 
payer 2,900 
Excess cash received—profit.. $1,200 
Cost of securities received in the 


NP eater Le anes ry ae 000 

Total profit (note: securities 
received do not form part of 
eS errr $1,200 


basis of a cost of $2,700. 
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in the above illustration was less thar 


the cost, there is a deductible loss. Ha 
the selling price been more than the 
there would have been a taxable profit 
In any exchange that does not result 
in a profit or loss at the time of the ex 
exchange bei 


change, due to the 


uncompleted the secur 


take the | 


transaction, 


+ 


received in the exchange 


of the securities surrendered, thus 

ing to the new securities a cost « a 

lent to the cost of the securities f+. a 
rendered. This is illustrated in the f 


lowing exampl: 


Cost of securities surrendered... .$1.70 
Cost of received ir 
exchange (this cost equivalent 
under the law to the cost of 
the securities surrendered) 


securities 


Profit or loss 
what we 
as there 


uncompleted 


illustrates 
that 


an 


The 


previously 


above 
seen ; 
profit or loss on 
change, the cost of, the securities receiv 
must equal to the co 


the securities 


necessarily be 
surrendered. 

On the subsequent sale of the j 
the 
change, the profit or loss is deté 

as if the had bee 
sold, as illustrated below: 


ties received in uncomplet« 


original securities 


Cost of securities sold (these se 
curities having been received 
in a previous uncompleted ex 
change) 

Selling price of above 


Profit .. vr ‘ , $4 


A more common form of 
must now be taken up. Usua 
curities to be surrendered have a 1 
higher thar 
This 1 
pay 
the 
action a sum of cash to make up fi he 
difference 
ties whereby the 
of the securiti 
either by paying 01 
of a readily 
lieu of cash, 
exactly as if cash had been pai 


value either lower or 
securities to be received. 
necessary for the taxpayer to 


ceive from the other party in 


(In any exchange of 
lifference in the 
exchanged is n 
receiving property } 
realizable 


the transaction is treated 


market value I 


ceived of an amount equal to the 
realizable market 

property.) Where 
taxpayer, this cash is to 


t of 


value of sucl tne 


cash is paid by the 
be treate 
an addition to the cos the securiti 
surrendered. On the other 
cash is the 
cash received is to be treated as a reduc 
tion of the cost of the 
rendered. These rules 
trated by the 
Thus far the 
cash received or paid out is very nple, 
because the 
out in a completed exchange In 


hand, where 
received by taxpay: the 
securitic 17 
can best be 

examples in Table | 

problem of treating the 
cash was received or paid 
case of an uncompleted exchange, the 
problem becomes more involved, although 
the principle is_ still 
namely, paid by the vendor is 
treated as an addition to the cost of the 
securities surrendered; and cash received, 


same followed, 


cash 


by the vendor is treated as a reduction 
of the cost of the securities surrendered 
The illustration in Table II. will serve to 
explain the procedure in the case of an 
uncompleted exchange. 

Where cash is received by the vendor, 
this cash is to be treated as a reduction 
of the cost of the securities surrendered 
in the exchange This principle 
modified where the vendor receives 
of a larger amount than the cost of the 





not 


cash 


securities surrendered. In such event, 
the excess of the cash received over the 
cost of the securities surrendered is a 


profit on the exchange. It should be 
noted particularly that this excess is a 
profit even in the case of an 
pleted exchange. The example in 
Ill. will clarify this. 

In the last illustration, it will be noted 
that in an uncompleted exchange, the 
securities. received merely take the place 
of the securities surrendered, and that 


uncom- 


Table iy 




















New York, Monday, May 22, 1922 


THE ANNALIST 






561 





they are not included in the profit. Fur- 
thermore, as the cost of the securities 
surrendered has been returned to the 
vendor by his receiving in cash more 
than the cost thereof, his new securities 
do not cost him anything. Therefore, 
on the subsequent sale of these securities, 
the entire amount he will receive on such 
sale will be treated as profit, earned in 
the year of such subsequent sale. 

The law has granted to holders of se- 
curities a privilege which was not ex- 
tended to them under previous laws: 
They may now make certain exchanges 
of property and realize no profit thereby. 
On the other hand, where a type of ex- 
change cannot, under the law, result in 


any taxable profit, neither can it result 
in any deductible loss. While many 
holders of securities will be benefited by 
reason of the provision in the law, others 
who may actually have a loss, will not be 
able to deduct such loss where the ex- 
change is of a type that under the law 
must be treated as uncompleted. But 
one must not imagine that the Treasury 
Department will thus make up for the 
loss in revenue that it suffers. Security- 
holders will enter into exchanges of 
property where they will save their tax 
on the profit, but will not go into ex- 
changes that involve a loss which is not 
deductible. In other words, where a 
loss is to be realized they will sell their 


securities for cash to realize a deductible 
loss and then use the cash to purchase 
the new securities they desire. 


The greater part of the public, who 
derive their income from business or ser 
vices, are generally of the feeling that 
the tax laws have permitted holders of 
securities privileges which they then 
selves do not enjoy. Holders of 
curities may invest in non-taxable bond 
and save the tax on the income; and 
holders of securities may now exchanges 
their securities and thus be relieved 
from paying a tax on the profit. On 
may easily prophesy that there will 
necessarily be much agitation to amend 





regards exchanges of prop- 

the writer’s opinion, the law 

ended so that where a tax- 

pays an exchange of property, re- 
ties of a readily realizable 

ie, there will result a taxable 


pre leductible loss, exactly as if he 
his securities for cash. 
Whet not Congress in so amending 

ild make the amendment 


s open to question. While 
r ter’s opinion such amendment 
e made retroactive, security 


bear in 


hould, nevertheless, 
possibility that Congre may 
hange the law but in doing so 


uch change retroacti 


The Benefits of Deferred Construction 





MERICA needs one 
million homes.” 
This phrase has 
rung from one end 
of the nation to the 





other. Careful es- 
timates made by 
experts thus ap- 

















praised the short- 
age of construction 

in the country at the start of 1920. 

That and the following year saw some 
improvement in this condition, and 1922 
has opened with a record breaking vol- 
ume in this class of construction. These 
two years and several months to date 
have, therefore, seen the greatest period 
of home building since the war. Let us 
see for a moment what was the nature 
of the development in this and other 
basic industries in the country during 
the period immediately preceding these 
past twenty-six or twenty-seven months. 

The mind recalls at once various 
charts, all of which have presented from 
different angles the fact and extent of 
the period of general prosperity which 
American business enjoyed during the 
years 1916-1919. The advance figures 
of the 1920 manufacturers’ census show 
that the value of manufactured products 
was about 62% billions of dollars in 
1919, as compared with a valuation of 
24 billions in 1914. Slightly less than 
one hundred million more tons of coal 
were produced in 1918 than in 1916, while 
the pig iron production of the United 
States increased by nearly one-third, 
with an attendant rise in price from 
$12.50 to $33.00 a ton. During this same 
period (1916-1919) bank clearings rose 
from a total of approximately 242 bil- 
lions of dollars to over 387 billions and 
the earnings of national banks were mul- 
tiplied by one and a half. 

In 1915 the total of United States ex- 
ports and imports was listed at $4,442,- 
739,080. In 1919 this same total was 
$11,824,790,922, with an increase in the 
favorable trade balance of nearly three 
billions of dollars. Again, in agricul- 
ture, the country’s leading industry, the 
estimated value of all crops rose from 
about seven billion dollars in 1915 to 
over sixteen billion dollars in 1919. 

In this three year period which we are 
discussing, the amount of money in cir- 
culation increased from $39.29 per capita 
in 1916 to $54.33 in 1919. Similar sta- 
tistics could be supplied indefinitely to 
further demonstrate the extent of this 
period of prosperity were it necessary. 
But the reader is already too familiar 
with the general situation to require 
them. 





There was one striking exception, 
both to the tremendous activity in every 
other industry and to the trend of con- 
struction during other similar cyeles in 
our economic history. This was the ab- 
sence of even normal progress in the 
construction industry during this same 
period. While general business was ex- 
panding and all ether basic industries 
were accelerating their rates of produc- 
tion and increasing their capitalization, 
construction was very nearly at a stand- 
still. In 1917 the total expenditure for 
building was 32.2 per cent lower than 





By Eliot Leland Wight 





Industry 


eas pea aie $756,500,000 
Fuel and light......... 214,500,000 
OO NS Ee Se 1,598,500,000 
Re 663,000,000 
Medical attention 113,000,000 
Reading matter ....... 41,500,000 





How Wages Earned in the Construction 


Are Spent 


Church and charity..... 46,500,000 
Furniture, furnishings 

general supplies ..... 126,000,000 
ee ee 229,500,000 
errr ere 600,000,000 
Unclassified .......... 601,000,000 








1916, and for 1918 was 39.4 per cent. 
less than 1917. The shortage was par- 
ticularly acute in the home building field. 
The primary cause was, of course, the 
prohibitive cost of building materials and 
labor, and the willingness of the public 
to put up with available makeshift ac- 
commodations during the war period. 
No doubt the absence from residential 
sections of the more than four million 
men who were under arms was a very 
large contributing factor in the short- 
age of homes. Whatever the causes, it 
became painfully evident by the Spring 
of 1920 that this was the housing condi- 
tion—1,000,000 homes were needed badly. 

It is the purpose of this article to 
point out that, while this shortage in 
building resulted in the high rentals and 
inflated real estate values with which 
we are all familiar, it, nevertheless, is 
at the present time one of the most con- 
structive factors in our industrial re- 
adjustment. 


FEW brief statistics will serve to 

illustrate more definitely the sig- 
nificance and truth of this statement by 
making clear something of the nature of 
the relation of construction to the other 
basic industries, agriculture, manufac- 
turing, transportation, mining and for- 
estry. 

The layman’s attempt to formulate a 
description of the construction industry 
would probably result in a mention of 
“housing” or “highway construction,” 
or “commercial buildings,” or “ termi- 
nals, canals or reclamation projects.” 
Yet each of these is merely a division or 
classification of the one big industry 
which includes them all. 

Instead of thinking of the building of 
houses as the expression or fancy of in- 
dividual citizens; of the building of high- 
ways and railroads as incidental to the 
transportation industry; of plant exten- 
sion and hydro-electric construction as 
isolated enterprises launched by single 
groups of individuals for private gain, 
we should think of construction as we 
do of agriculture, or of mining—as one 
of the great creators of permanent 
wealth, as one of the foundation stones 
upon which the industrial structure of 
our country is built. 

The popular division of American 
industry — Agriculture, manufacturing, 
transportation and communication, min- 
ing and lumber—leaves out of consider- 
ation what has been demonstrated, after 
investigation, to be our second largest 
industry — construction. When consid- 
ered from the standpoint of the yearly 


volume and money involved, this comes 
second only to agriculture, and takes 
first place when expressed in terms of 
labor employed. 

The volume of new capital issued dur 
ing 1920, as far as data are reported 
reached the high figure of $4,545,000,000, 
consisting of State, municipal, railroad 
and industrial securities; and of thi 
large total it is estimated that $2,723 
000,000, or 50 per cent., were issued fo 
construction in some form or other A 
considerable portion of the new capital 
ization went to pay off maturing obliga 
tions, which were reflected, however, in 
past construction to a large extent. 






NE quarter of the number of all per 
sons engaged in manufacture may be 
said to depend for their livelihood, direct 
ly or indirectly, on the construction in 
dustry. The factories of the country 
consume over 40 per cent. of the bit 
minous coal used and, as we have seen 
approximately one-quarter of the men 
employed in the manufacturing indus 
tries should be counted as part of the 
construction industry. Over two-thirds 
of the remaining 60 per cent. of the out- 
put is consumed by the railroads, which 
use approximately one-quarter of their 
supply in transporting materials and fuel 
for the construction industry, and by the 
traction lines and other public service 
corporations in carrying and otherwise 
serving the vast number of construction 
workers and their families. In the year 
1920, in other words, the bituminous coal 
industry was indebted to the construc 
tion industry for business conservatively 
valued at over $500,000,000. 
Investigation has shown that the num 
ber of workers who, together with their 
families, depend upon the construction 
industry for a livelihood, totals mor« 
than eleven million persons. The sup 
port given to agriculture and to trade 
by the annual expenditures of this great 
number of persons, is almost too appar 
ent to need discussion. The accompany 
ing table shows the way in which ove 
$5,000,000,000 is disbursed and gives an 
excellent idea of the wide range of bene 
fit from the expenditure of wages paid 
in the construction industry. The pro 
portions are those established by the 
National Industrial Conference Board. 
We are now, perhaps, in a better po 
sition to see clearly the significance of 
the role of construction in the present 
period of business readjustment. With 
an estimated shortage of $15,000,000,000 
in delayed construction confronting the 
nation, plus an encouraging drop in the 


iding materials, there is given 
ntry’s industries the benefit, 
the support derived from con- 
' a stimulant of the import- 
haracter just outlined. Had 

r construction been met dur- 
eding period of unusual pros- 
building program which kept 
other industries, this im- 
would have been 


acking 

t is true, of course, that 
It the assistance to general 
ndered by the building pro- 
epend on the permanence of 
Any attempt at prophecy 
ation of such a volume as 
f March and April furnished 
e as well as foolish. Prob- 
a perceptible decrease will 
jut should the building pro- 


iy cease entirely, the stimu- 
mstructive effect of the ac- 
could not be lost, 
nation which the construe- 


and the 


has already rendered in 
readjustment could never 
taken away. 
cessation is, of course, not 
now a new movement is 
hed in Washington to put the 
ndustry in a better position 
fore to work efficiently and 


iblic confidence. 


omewhat in the footsteps 
on picture industry in its 


ntment of a national direc- 
ents of the construction in- 
hitects, engineers, general 
representatives of construc- 


manufacturers, material deal- 
é presentatives of Government bu- 
public utility departments, 
h: ted in the. organization of the 
4 Construction Council 
D. Roosevelt as 


with 
Chairman. 
inprecedented importance of 
bution to general business at 
the 250 national associations 
1 in this concerted movement 
duplication of effort in the 
f which they are all component 
rough co-ordinated action the 
0 of the council rightly feel that 
t pportunity for tremendous im- 
pi ts in the conditions within the 
and hence for a more effective 
effort providing for the public more 
and better homes, public buildings, rail- 
system, reclamation pro 
ect n return for their construc 


enaitures., 


Q! CH is the position of construction 
7 at present, such is its 
n the return to indus- 
With the 
housecleaning which we can reasonably 
xpect m the efforts of the new coun- 
ith the well known need fo: 
construction; and, finally, 


roa ster 
? a 3 | 


import 
anc a factor 


trial | perity. thorough 


nderstanding of the underlying 

nat construction’s function in oul 
ene isiness life, it seems fair to ex- 
pect that this one industry’s enforced 


will be like leaven to the bal- 
ance of the country’s business enter 
timulating and hastening the re- 
covery of all 


prises 
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Stimulating Our Foreign Trade 


NNOUNCEMENT by 
iain eee eat the Department of 





Commerce that the 
daily number of in 
quiries on foreign 
trade problems has 
risen from about 600 
or 700 last Septem 
ber to 1,800 or 2,000 
at present gives a 
clear idea of the increasing interest of 
American business in the revival of for- 




















eign trade. 

The department is preparing for a 
marked expansion of its foreign trade 
activities after the beginning of the fis- 
cal year on July 1, when approximately 
30 per cent. more money will be avail 
able. It has been the ambition of Sec- 
retary Hoover and Director Klein, of the 
Bureau of Foreign and Domestic Com- 
merce, to place this work of the depart- 
ment on a basis where American busi 
ness will obtain a real ser 


By B. N. Rodman 


Attention is called to the fact by 
Director Klein, of the Bureau of Foreign 
and Domestic Commerce, that the three- 
fold increase in inquiries made in regard 
to foreign trade problems is a reflection 
of the growing interest in foreign trade 
on the part of the business community. 
He also points to the fact that the re- 
quest by the Department of Commerce 
for stronger co-operation by the consu- 
lar service has been met, and that re- 
ports received by the bureau have in- 
creased from about 70 daily to 120 daily 
during the last ten months. 

The significance of these facts should 
not be overlooked, as it apparently can 
mean but one thing—that many Amer- 
ican business interests are reaching out 
and are preparing to extend their foreign 


vice to the British Board of Trade. Some 
of the steps which are contemplated for 
the coming fiscal year, as outlined by 
Director Kline, are here given: 

1. A number of high-grade special- 
ists in American export commodities, 
together with necessary increases in 
clerical assistance, will be assigned to 
the major offices now maintained at 
London, Berlin, Paris, Rome, Madrid, 
and elsewhere in Europe. 

2. The Department will open a new 
office at Athens for the purpose of 
studying more carefully the opportu- 
nities for American trade that are 
arising in the Mediterranean area. An 
expert in trade with the Balkans and 
the Near East has been selected for 
this post, and will sail within a few 
days after the opening of the new fis- 
cal year on July 1. 

3. The trade commissioners will be 
kept at certain advantageous points in 


America will be strengthened by send 
ing additional trade commissioners 
and clerks to Buenos Aires, Rio de 
Janeiro, Mexico City and elsewhere as 
needed. 

7. In the Far East, new offices will 
be opened at Calcutta and Hong Kong, 
the latter to cover Siam, French Indo- 
China, the Federated Malay States, 
the Straits Settlements, the Dutch 
East Indies and Southern China A 
trade commissioner will be put in 
charge of the office at Shanghai, and 
a study of the financial situation in 
China will be undertaken by a trade 
commissioner selected for that special 
purpose. A new assistant trade com- 
missioner will be sent to Melbourne 
and new clerks to most of the exist- 
ing offices in the Far East. 


Rather ambitious plans are considered 
also for expanding the work of the 
bureau along commodity line The 
money available last year was spread 


out to provide a skeleton organization 

for the industries most in need of help. 
During the Coming year these 
units will be strengthened 





vice, and the results of their 
efforts are being reflected 
in the ever-increasing  re- 
quests for facts and figures. 

This increase may better 
be emphasized by pointing 
out that at the present rate 
inquiries made by American 


Countries 


United States.. 


Pre-War Foreign Trade Comparison 


.$1,893,900 $2,509,000 


133 $2,364,500 $4,485,100 191 


$4,258,400 $6,994,100 164 


There will be _ provision 
made also for a division to 
serve the needs of the Ameri 


Foreign trade of the United States, United Kingdom, France : 7e y ‘ yar.* ? : 
g g , France and Germany before and after the war. can chemical industry and 
Imports Exports Total trade. a att all 
Ratio Ratio Ratio for a division to handle all 
1913 1921 of 1921 1913 1921. of 1921 1913 1921. of 1921 questions related to foreign 

to 1913 to 1913. to 1913. ; 
finance and_ investments. 


business interests will total United Kingdom. 3,741,048 4,182,713 112 3,089,353 3,118,686 101 6,830,401 7,301,399 107 Among appointees to existing 
more than 600,000 for the France 1,625,317 1,755,633 108 1,327,882 1,606,870 121 2,953,199 3,362,503 114 commondity divisions will 
é Sn 4 yt 9 nee R5 r) Co, F ‘ € ‘ re 9a¢ 907 ‘ Cd = ‘ 
period of a year. The task Germany; ....-. 2,563,185 1,062,684 41 2,403,142 858,292 36 4,966,327 1,920,976 39 be an expert on internation- 
*All figures, except ratios, are given in thousands. +Figures estimated on an eight-month basis 
al wireless and cable com- 


of handling such a _ huge 








munication, a specialist on 





correspondence is no small 
one, and that is especially 
true when Secretary Hoover demands 
absolute accuracy as to the reports made 
by his department to the business world. 
Secretary Hoover, in a statement made 
recently in the official organ of his de- 
partment, took a more optimistic view 
of the foreign trade situation than have 
some of the students of this problem. 
He referred first to “ popular misappre 
hension and conflicting opinions” re 
garding the present condition of our for- 
eign trade and added: 


It should be pointed out in the 
first place that, in order to form a 
correct opinion of the volume of our 
foreign trade, we must take a prewar 
year as a basis of comparison. The 
tremendous increase in our foreign 
trade during the war could not have 
taken place under normal conditions 
and, therefore, should not be taken as 
a starting point in an estimate of our 
present situation. As a matter of 
fact, when we consider the diminished 
purchasing capacity of the civilized 
world, caused by the war, we are not 
sure whether we are even justified in 
adding to our prewar level the aver- 
age prewar normal increase to cover 
the period since the outbreak of the 
war. While this reservation may seem 
superfluous, there is reason to believe 
that it has not been sufficiently em- 
phasized in some of the popular dis- 
cussions of our foreign trade. 


Mr. Hoover contends that, on the basis 
of prewar comparison, it is found that 
the foreign trade of the United States 
is nearer normal than the trade of the 
United Kingdom, France or Germany, 
the principal competitors of this nation. 
To substantiate his argument he submits 
the accompanying table: 


“If the trade of various countries 
were analyzed by commodities instead 
of values,” Secretary Hoover added, 
“they would still show somewhat the 
same proportion. In other words, the 
trade of the United States, even in 
times of great depression, is higher 
than our pre-war level. During the 
last few months there has been a dis- 
tinct revival in trade from the low 
point, and I am confident that we have 
little reason to accept the pessimistic 
view of our foreign trade future taken 
by many students of the question. 
Our trade has shifted somewhat as to 
commodities, owing to the changed 
economic currents, due te the war, but 
when all is said and done the remark- 
able fact stands out that we have held 
on. 


trade relations in the conviction that 
conditions are gradually improving, not- 
withstanding the more or less unfavor- 
able reports from some of the European 
countries which have found their natural 
culmination in the mixups at the Genoa 
conference. 

The increasing interest which indus- 
tries have been showing in efforts which 
are being made by’ the Department of 
Commerce through its foreign service 
and commodity divisions, has been a mat- 
ter of considerable satisfaction to Sec- 
retary Hoover and his aids, who have 
worked unceasingly to build up a depart- 
ment which will supply a long felt want. 
Mr. Hoover is seeking to build up an 
organization here comparable in its ser- 


Europe and Asia to study commercial 
development in Russia, and will be sent 
into Russia as soon as conditions per- 
mit. 

4. A permanent office will be estab- 
lished in Habana and will be suffi- 
ciently well equipped to help Amer- 
icans in their present temporary diffi- 
culties and also to offer advice to the 
many new firms that enter foreign 
trade by way of this near-by market. 
There also will be a trade commis- 
sioner, whose special province will be 
the other islands of the West Indies. 

5. A new post will be established in 
Colombia to look after American com- 
mercial interests in a district that 
promises well for the future. It is 
possible that a special study will be 
undertaken of the commercial! situation 
in Central America. 


6. The existing offices in Latin 


Warehousemen Waking Up 


By Caroline B. Sherman 
U. S. Department of Agriculture. 





E DE R A L licenses 
have become popular 
among warehouse- 
men during the last 
season, and bid fair 
to hold their prestige 
permanently. For- 
merly a few scat- 
tered warehousemen 
applied to Uncle 
Sam for these licenses, but little real in- 
terest was taken in them until business 
and credit conditions of the last year sent 
farmers, warehousemen and bankers in 
pursuit of anything that would increase 
credit on the one hand and insure 
safety on the other 

The uniform, standardized warehouse 
receipts issued by Federally-licensed and 
bonded warehousemen are designed to do 
just these things, hence their sudden, re- 
cent popularity. The Government will 
license those warehouses that are in 
every way suitable for the storage of cot- 
ton, grain, tobacco and wool, provided 
the warehouseman furnishes satisfactory 
bonds. The warehouses are inspected be- 
fore licensing, and several times a year 
thereafter, by representatives of the Fed- 
eral Bureau of Markets and Crop Esti- 
mates which is intrusted with the ad- 
ministration of the Warehouse act. 
Although the act was passed in 1916, 


Pe 














comparatively few warehouses were li- 
censed during the first few years. Today 
approximately 580 warehouses are so li- 
censed, and many applications are under 
consideration. While by far the larger 
number store cotton and grain, about one- 
sixth of the entire wool clip of the coun- 
try passed through Federally-licensed 
warehouses last year, and all tobacco 
warehouses to be used by the Burley To- 
bacco Association are being licensed. 

Initial and quarterly investigation of 
the warehouse and the warehousemen is 
thorough. The warehouse must be of a 
satisfactory type and the warehouseman 
must be known to be of unquestionable 
integrity as well as a competent ware- 
house manager. Classifiers, inspectors, 
graders, weighers and all other regular 
workers connected with the responsible 
operation of the warehouse or the prepa- 
ration and care of the products when 
stored, are subject to this investigation 
to determine fitness. 

The receipts issued by licensed ware- 
houses are of uniform character, ap- 
proved for the purpose. They show 
weight and grade, describe the commod- 
ity accurately, and give such other in- 
formation as amount of advances and 
charges made by the warehouseman 


Continued on Page 570 


packing for exports, three 
men experienced in the export trade in 
certain foodstuffs, a man familiar with 
the trade in motorcycles and other 
automotive products, and a specialist ac- 
quainted with the factors governing the 
marketing of synthetic fuel and by 
products. 

It also is announced that the special- 
ties division is to be expanded under a 
man whose experience in export busi- 
ness will make it possible for him to act 
as adviser to the whole bureau on mat 
ters of export technique and merchandis 
ing problems. He will have an expert 
staff competent to deal. with special 
problems of such lines as jewelry, office 
furniture and equipment, labor-saving 
devices and other patented specialties. 

It is part of the program also to build 
up the division of foreign tariffs to take 
care of the normal increase in tariff in- 
quiries, and to prepare the special com- 
pilations required by the commodity 
divisions for handbooks and bulletins for 
their respective industries. It also is 
planned to resume the publication of 
tariff monographs, which were aban- 
doned on account of pressure of other 
work. 

The commercial law division, Director 
Klein reports, has been overwhelmed 
with inquiries, and it is proposed to add 
a sufficient number of experts to permit 
it to keep abreast current requests for 
advice and information. The staff of the 
statistical division will be enlarged to 
take care of additional work resulting 
from the adoption of the new export 
schedule, and there is likewise necessary 
an extension of the work of compiling 
statements for trade organizations and 
of preparing special compilations for the 
commodity divisions. 

The bureau’s facilities for gathering 
information, Dr. Klein reports, have been 
developed more rapidly than the facilities 
for publishing and distributing it, and 
there have, consequently, been some vex- 
atious delays in getting material to the 
business men. This defect will be rem- 
edied and the old causes of delay re- 
moved in the near future. With its in- 
creased appropriation the bureau expects 
to add to the volume of information ob- 
tained for American business and to im- 
prove the quality of such information 
and expedite its distribution 
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f YOR a long time it has been evident that 
financiers and industrial leaders 


in this 

country were concerned generally with 
domestic affairs and were giving little at- 
tention to developments abroad It was, 


however, particularly striking last week that 
a high degree of optimism as to the future 
should rule in while the break- 
"ing up of the Genoa conferenc¢ was about to 
take place in Italy. Perhaps th lack of con- 


this country 


cern was due to the fact that the failure of 
the conference was forecast many days ago, 
but at any rate, there is this much to be said, 
that no one believes now that the dire ynse- 
quences which were predicted as result of 











failure at Genoa are about to engulf the 
world. It is true that the nference ac- 
complished something, but what it did set 
forth was a truth which should have been 
evident without all the discussi which took 
place This was simply th re is littl 
ground for accord between tw systems of 
government which are so wide apart in their 
basic principles as the communism of Russia 
and the democracy which has swept over 
other parts of Europe Then, t there 
should be some consolation for those who 
sought accord in Genoa that the conference 
did not actually break up, but stands some- 


what in the light of an 
be continued later on 


adjourns meeting to 























It is doubtful, however, whether the prob- 
lems which presented sucl mplexity at 
Genoa can be smoothed out mplete sat- 
isfaction in any adjourned eeting which 
may take place, whether it bx The Hague 
or elsewhere 

In this country, toward the last of the week, 
interest was centred in our wn particular 
affairs, and particularly in the rtrayal of 
conditions and expectatior viewed 
through the eyes of Presider Harding It 
cannot be denied that his remark held a 
degree of optimism that has not been voiced 
to such an extent by any th tstanding 
spokesman His contention for hone in 
business and for sincerity w view- 
point. It is simply an nee point- 
ing to the fact that the ‘ } past when 
‘the corporation without i l an be 
successful, The weig put L mn is 
too great now to be « gard , and there is 
no doubt but that those porations which 
hope to remain successfu € indertaking 
constructive effort not 2 increase 
business but to eliminate d isfaction. 
There was significance, perhaps, in the 

discussion at Washington last weel oncern- 
ing the twelve-hour day n the steel in- 
dustry and = = the recommenda n by the 
President that such hours be abolished. 
Just how the steel stry will bring this 
to pass is note quite clear, but at all events 
it is known that the steel mer f the coun- 
try have been working iminate the 
twelve-hour day and have been giving it 
serious consideration for mar onths. The 
complexity of the question I lessened 
in any degree by the fact that ny of the 
workers are inclined to maintain the twelve- 
hour day in certain branches of é 





idustry. 












So far as the general situati con- 
cerned last week, evidence mak r con- 
structive effort were to be see n every 
hand, and possibly there was a greater de- 
gree of co-ordination in the vari branches 
of industry than at any time thus far in the 
recovery On the whole, th ituation with 
relation to crops is favorabl nd with 
higher prices for farm products it it is 
probable the burden under hi men 
in the West have been laboring will be lifted 
and a greater degree of purchasing power 
established in that quarter which, in its 
turn around the circle, would nd to create 
greater demand and provide the foundation 


for expanding business generally 
One bad factor in the crop sit 





tion seems 











to be with relation to cotton, and here there 
is great doubt as to the success of the pres- 
ent crop. Planting has been yed in some 
sections and the early stand destroyed in 
others, so that it looks now as if there might 
be an actual shortage of this ra material. 
The initial condition figure on t rop will 
probably be very much below t ten-year 
average—at least, this is the expectation of 
cotton men. The price of cotton in New York 
is now around the 20 cent level, and if such 
a shortage materializes, as seems to be indi- 


cated at the moment, then the total crop may 


fall below 12,000,000 bales Last year there 
was a big overhang of cotton against the 
market, but such a situation does not exist 


now to prevent a price upturn of substantial 
proportions. The May condition figure on 
cotton last year was 66 per cent. and dropped 
to 42.2 per cent. for the September figurs 
Evidences of returning prosperity were not 








lost sight of in the stock market, and prices 
toward the close of the week turned upward 
sharply The advance of last Friday was 
in part a direct result of President Harding’s 
speech in Washington, but the tendency of 
prices had been forward,. particularly in 
those groups which had not taken part in 
the movement to any liberal extent sond 
prices also showed that investment demand 
was still of substantial proportions, and the 
easy absorption of new issues was signifi- 
cant. The situation in the bond market is 
not analogous to anything which we have 
known before. Prior to the war investment 
purchasing was limited toc a relatively small 
portion of the country, with only scattered 
buying in other sections. Now it seems that a 
bond market has ben developed which exists 
from coast to coast and which reaches a 
potential demand far greater than would 
have been predicted as possible some six 
to eight years ago. 

Of course, the bond market has been in- 


fluenced, as has frequently been said, by the 
cheapening of money, and there is nothing 
to indicate now that there will be any firm- 
time to 


ing up in money rates for a long 

come. It was noticeable last week that time 
funds broke 4 per cent. for the first time 
since prewar days. A rate of 3% per cent 


was effective on small amounts of thirty-day 
money. The ruling rate, however, continued 
to be 4 per cent. and for four to six months 
4% per cent. The main fact with relation to 
the money market, however, is not so much 
the rate from day to day as the fact that 
funds are not in demand and that much 
money remains unloanéd. Apparently ex- 


panding business has thus far made only 
minor inroads on the volume of money ob- 
tainable, and this appears to assure a plenti- 
ful supply of money, so that there will be no 
pinch in the stock market for a considerable 
period. 


Stocks 


N the stock market last week prices again 
i turned upward after some hesitancy in 
the opening days, and on Friday a gen- 
eral advance took place on a wave of buying 
that caused short accounts to be quickly with- 


drawn. Many new high levels for the year 
were touched by both industrial and rail- 
road stocks, and there seemed to be a big 
buying power behind the movement, which 
was considered as a continuation of that 
which was manifested several weeks ago 
when a violent forward movement in the 
market carried transactions close to the 


2,000,000-share point 

The upturn then was of a character which 
could not help but invite profit-taking. This 
was undoubtedly what caused the temporary 
check. There is, however, a confident belief 
on the part of most people that the market 
has not by any means discounted the im- 
provement which has taken place and that 
higher prices may be expected in many 
groups of securities 

It was noticeable last week that 
to a large degree centred in those 
which heretofore have been laggards 
market. This was particularly true of the 
copper stocks. While a great many of them 
had recovered some degree of their loss as 
represented by the rise from the low point, 
still the upturn could not be considered as 
paralleling by any means the advance in cer- 


activity 
issues 


in the 


tain of the automobile shares or in other 
industrial stocks The opper issues were 
therefore in line for an advance, and market 


traders realizing this took them in hand, and 
prices were carried forward buoyantly 

It has been frequently pointed out that the 
copper stocks were in line for just such a 
move as took place It is true that the price 
of copper does not represent any great in- 
crease from the low figures, but it cannot 
be overlooked 





that the pper surplus is no 
longer a factor in the market and that once 
demand becomes assertive there is the possi- 
bility of an easy upturn in the price of the 
red metal During 1921 the average price for 
copper was 12.65 cents The average ‘ice 
for March of this year was 12.84 ll 
that it will be seen that copper is still close 
to the low and far removed from the boom 
times of 1916 and 1917, when the average 
price for electrolytic opper in New York 


ranged close to 30 cents 
It is the realization that the 


; copper surplus 
is much depleted and 


that potential demand 
is leading to the renewal of activity in the 
copper shares, which have been very much 
out of the limeli since the Close of 
the war, that has been the basis for the 
recent upturn, How much room there is for 
improvement in the price of copper can be 
realized to extent by considering the 
1913 figures. The average price of the metal 
for that year was 15.52 cents, or nearly 3 
cents higher than 1921 quotations, and all of 
2% cents higher than the current market 





it evel 





some 








price for the metal 

Activity in the automobile shares increased 
toward the close of the week, this being 
mainly, due to advices from the West indi- 
cating that sales were highly favorable, from 
which it was assumed that the boom in the 
automobile business not only was continuing 


but might extend for some time further, with 
excellent profits to be derived by a ma- 
jority of the companies. ; 

There was also further activity in the oil 
stocks In part this is due to anticipation 
of increasing demand for oil products as the 


Summer progresses, and it is almost certain 
to be true that gasoline prices will move 
steadily upward. There is a great supply of 


oil in storage, some of which 
at much higher prices than 


was purchased 
now for 








the crude petroleum, | with increasing de- 
mand these stocks will go on the market at 
prices to show a fair degree of profit. All 
in all the outlook for the oil companies this 


year is 
isted in 


much brighter than 
1921. 


that which ex- 


Bonds 


i HE bond market maintained an uncertain 





course the first three sessions of last 
week. Trading was more or less desul- 
tory, changes in price being mostly frac- 
tional. On Thursday, due to a reduction in 
rates for time money, strength in quotations 





for sterling exchange, and, probably, to some 
extent, to the general feeling that the con- 
ference at Genoa would disband without any 
more serious developments than have oc- 


curred already, the market assumed a firmer 


tone, which it retained up to the close. 
Small price advances were general in Fri- 
day and Saturday’s trading. 

In spite of the general tone of the market, 
the demand for well secured new offerings 


The volume of flota- 
fairly heavy. In most 
reported very favorable 


continues unabated 
tions, last week, was 
instances syndicates 





progress in distribution and in some, notably 
the Virginia-Carolina Chemical Company 
first mortgage 7s, the entire issue was sub- 
scribed for within a few hours after the 


offerings 
Amalgamated 


Among the 
$4,000,000 


opening of the books 
of interest, were 


Sugar Company first mortgage 7s, due 1937, 
at 100; $4,000,000 Kansas City Joint Stock 
Land Bank 5s, due 1952, optional 1932, at 





103, to yield 4.63 per cent., to optional ma- 
turity ; $487,000 Franklin County, Ohio, 5% 
per cent. road bonds, due 1923 to 1931, at 


prices to yield from 4.30 to 4.40 per cent., 
according to maturity $1,586,000 City of 
Cleveland 5s, due 1923 to 1969, at prices to 
yield 4% per cent $3,593,000 City of Cleve- 
uand 4%s, due 1923 to 1946, at prices yielding 
from 4 to 4%4 per cent., according to matur- 
ity; $1,200,000 Alaska Anthracite Railroad 
Company first morgage 6s, at 87%, to yield 


7.25 per cent.; $1,000,000 State of Mississippi 
4% per cent. tax anticipation notes, on a 
4% per cent basis; $1,250,000 Nova Scotia 
Tramways & Power Company general mort- 
gage 7s, due 1952, at a price to yield 7.30 per 
cent. ; $1,400,000 Mecklenburg County, N. C., 
4%, per cent. road bonds, due 1937 to 1951, 
at prices to yield from 4.50 to 4.40 per cent. ; 
$500,000 City of Seattle, Wash., 6s, due 1941, 
optional 1927, at 104%, yielding 5 per cent., 
to optional maturity ; $500,000 City of Mem- 
phis, Tenn., 4% per cent. school bonds, due 
serially, 1928 to 1961, at prices to yield 4.35 
to 4.30 per cent.; $1: Commonwealth 
Power Corporation twe ive-ye sinking 
fund 68, at 90, to yield 6.85 per cent. ; $873,000 
Minneapolis & St. Louis Railroad 6 per cent. 
equipment notes, due 1923 to 1935, yielding 











from 5 to 5 per cent $500, 001 
Joint Stock Land Bank 5s, d 
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Curve of the Food Cost of Living 


Jan Feb Mar 


Dec May June 


Annalist Index Number 


( Base—Averages 1590-99— 100 Per Cent) 
Weekly Averages 
May 20,1922 . . 184.374 
May 13, 1922 . . 183.318 
May 21, 1921 169.097 
May 20, 1920 322.084 
261.796 


Year Ay 
"1922. . . 176.686 
1921 . . . 174.308 175.720 
1920 . 282.757 80.096 
1919 295.607 109.252 
1918 . 287.080 Date 


The 


erages 
1917 . . 
1916 
1896... 
1890 
"Year to 


+ 


titi tii ji 
Seeceeeek 
a oeeeee 
++++444 


Aug Sept Oct Nov Dec Jan Feb Mar 


An index number is a means of showing fluctuations in the average price of a group of commodities. 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
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The Annalist Index Number shows the fluctu- 





Financial Transactions 


Same Week Year Same Period 

Last Week Last Year. to Date. Last Year. 

Sales of stock, shares. = 7,530,997 3,179,793 104,446,530 70,636,259 
Sales of bonds, par value.. $97,263,350 $52,389,000 $1,882,724,600 $1,151,038,230 
SS “{ High 80.72 High 71.35 High 80.72 High 73.13 

Average price of 50 stocks {| Low 77.75 Low 68.40 Low 66.21 Low 64,90 
High 80,25 High 70.02 High 80.58 High 71.60 

Average price of 40 bonds.. Low 79.91 Low 69.70 Low 75.01 Low 68.80 
Average net yleld of ten high- pateet bor.ds 4.622 5.352 4.684% 5.288% 
$70,628, 900 21, 850, 000 $832,675,200 $971,951 ,000 


New security issues 


Potentials of Productivity and 


THE METAL BAROMETER 





End of April.—— ———End of March.——— 

1922 1921 1922. 1921. 

United States Steel orders, tons. 5,006,917 5,845,224 4,494,148 6,284,765 
49,070 »,768 65,631 51,463 





Daily pig iron production tons 
Pig iron production, tons........ 6... .sseeeees 41,595,522 
*Month of April tMonth of March. 


ALIEN MIGRATION 


. -°2,072,114 *1,193,041 12,034,794 














Jan Dec. Nov. Oct. Sept Aug July. June. 
1922. 1921. 1921. 1921. 1921. 1921. 1921. 1921. 
Inbound . 23,000 44,000 38,000 45,975 50,000 48,000 50,000 57,803 
Outbound 10,287 36,000 000 38 586 30,000 30,000 40,000 40,950 
Balance +12,713 +B.000 nc cnene +7,019 +20,000 +18,000 +10,000 +16,853 
GROSS RAILROAD EARNINGS. 
Second Week First Week Fourth Week Month of From Jan. 1 
in May in May in April February to Feb. 28. 
9 Roads 9 Roads 9 Roads. 185 Roads. 184 Roads. 
1922.. %. 416, O04 $7,283,537 $8,495,541 $401 ,426,67 3,8 
1921... 7,119,471 9,732,254 406,495, 579 
Gain or loss .. 258,854 +$164,066 —$1,236,713 —$5,068,907 
—3.61% +2.30% —12.71% —1.24% 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION 
April 15. Apri’ March 29. March 22 March 15 March 8. 
Idle cars .. . 493,055 419,267 367 687 380,434 390,617 394,980 
May 6 April 29 April 22 April 15 April 8 April 1. 
Car loadings ... «++ 408,749 758,286 714,088 706,713 714,268 827,001 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) 
Week Ended Week Ended. Week Ended Week Ended Week Ended 
May 18, 1922 May 19, 192! May 20, 1920. May 22, 1919 May 23, 1918. 
Total. Over $5,000 Total. Over #. 000 = Over %, 000 — Over ss. 000 — Over $5. 000 
eee 162 938 106 
South 148 73 oi 32 38 3 3 . ps iN 
West 114 66 70 417 32 19 22 6 47 21 
Pacific .... # 2 48 2 19 10 21 5 24 6 
Un. States..459 262 “BID 16%. 137 7s 106 38 184 ts 
Canada .. 73 3e 29 3G 10 3 18 7 12 4 
FAILURES BY MONTHS 
ayy ——— —__—_————-Four Months. - 
1922. 1921. 1922. 1921 1920. 
Numbe 2,167 504 9,684 2,131 2,447 
TAabilitics | $73,058,637 $13,224,135 $20,071,002 $42,926,635 $47,271,514 
BUILDING PERMITS (BRA DSTREET’S) 
—_—__——_April———_ ———_February ————_January~ 
1921. 1922 1921. 1922. 1921. 
142 Citice 142 Cities €1 Cities. 161 Cities. 163 Cities. 163 Cities. 
132,909,007 900 493,167 $140,517. 762 $59 443,167 


$192,184 ,353 $112,373, 483 








BAROMETRICS 


British Con, 2%%. 
British 5% . 

British 4%% . 
French rentes (in Paris). 


French War Loan (in Paris). 


Last 


Week. 
58%@57T% 


99 


Y@ook 


964%@96 


-57.15@55.25 


76.65@76.25 





The State of Credit 


FOREIGN GOVERNMENT SECURITIES 


Previous 
eek. 





Measure of Business Activity 
WEEK’S PRICES OF BASIC COMMODITIES 


Current 
Minimum 
Price. 
Copper: Electrolytic, per Ib. . $0.13375 
Cotton: Spot, middling upland, per Ib.. -2145 
Brick: Hudson River common, per 1,000 20.00 
Cement: Portland, bulk, at mill, bbl.. 1.70 
Wool: Ohio & Pa. half blood combing, per Ib .43 
Pine: No. Car. Roofers 6 in., per 1,000 ft.....28.50 
Hides: Packers, No. 1 native, per Ib.. ; 15 
Petroleum: Pennsylvania crude at well, bbl. 3.25 
Pig iron: Bessemer, at Pittsburgh, per ton. ..26.96 
Rubber: Up river, fine, per Ib.... 1850 
Silks: Japan, Sinshiu, No. 1, per Ib. 7.00 


Range, 1922 
High Low 
$0.13875 $0.12875 

-2165 1645 
20.00 15.00 
1.70 1.70 
43 37 
28.50 28.50 

.1650 1200 
3.50 3.25 
26.96 22.00 
2 17 
7.85 6.10 


Year to Date. 


60 @4R8% 
102%@91\% 
YO%@BS, 
WY .95@54.20 
80.20@76.10 


Same Week 
1921 


7% 

S84 @STH 
R01 
57.60@57 15 


82.70 


Mean Mean Price of 
Price Other Years 
1922 1921. 1920. 
$0.130625 $0.1275 $0.1275 
1905 16375 20125 
17.5 17.00 
1. 3.25 
-3250 
28. 28.50 46.50 
é 1300 +0) 
3.2 4.1750 5.55 
24 27.96 $3.71 
d 1975 $4125 
ti 7.2125 11.4275 





AVERAGE OF WHOLESALE PRICES 


Hogs, medium to heavy, per cwt 
Steers, good to choice, per cwt. 
Beef, salt, per 200 Ibs........... 
Pork, salt, per 200 Ibs........... 
Flour, Spring patents, per bbl... 
Flour, 
Lard, Middle West, per Ib.. 
Bacon, short clear sides, per Ib. 
Oats, No. 2 and No. 3 white.. 
Beef, fresh, per Ib........... 
Mutton, dressed, per Ib..... 
Potatoes, white, 
Sheep, wethers, per 100 Ibs..... 


Winter straights, per bbli.. 


per bushel....... 


Sugar, refined granulated, per Ib.. 


Codfish, Georges, per Ib..... 
Rye flour, 
Cornmeal, export, per 100 Ibs.. 
Rice, extra fancy, per Ib..... - 
Beans, medium, per bushel..... 
Apples, extra choice, per Ib.. 
Prunes, 60-70s, per Ib........ 
Butter, creamery extra, per Ib. 
Butter, dairy, per Ib..... 
Cheese, State, 
Coffee, Rio No. 7. 


special patent, W. St.. 


whole milk, per ib. 


Last Previous 














Week. Week. High 
$10.525 $10.4375 $11.025 
8.325 8.40 8.575 
16.50 16.50 
28.00 28.00 
10.05 10.05 
7.425 7.675 
1205 -1205 
.1475 -14875 
413125 413125 
1375 1425 
1300 1600 
84 1.17 
7.50 9.75 
0545 0550 
0825 0850 
6.275 6.475 
1.80 1.87% 
0725 0725 
4.425 27: 4.27% 
1875 .1850 1875 
.1250 1250 1250 
36K 3725 
3576 3650 
2200) #2 2325 
1125 111875 111875 


OUR FOREIGN TRADE 








March February——_—_ 

1922. 1921. 5 1921. 
Exports . .$332,000,000 $386,680,346  $251,000,000  $486,454,0900 
ONE ssinekiade 258,000,000 251,969,241 217,000,000 214.529.6380 
Excess of exports. $74,000,000 $134,711,105 $34,000,000 $271,924, 410 


The Week in the Money and Exchange Market 


FOREIGN AND DOMESTIC EXCHANGE RATES 






















COST OF MONEY—NEW YORK New York funds in Montreal were quoted at $10.00@$9.06 premium. The discount on Montreal funds in New 
a The week's range of exchange on the principal foreign centres last week compared as follows: 
Call Time Loans Six Com. Dis scien 
Leone 60-90 Days Mos 4-6 Mes. Normal Last Week Yr. 1922. Same Wk., 1921 Last Week. Prev. Week. 
Last week......... 3%@3 4\%@4 4% 4%4@4% | Exch’ge. High Low High. Low. High. Low. a tow 
Previous week......4%@3% 4% IM@4% 44@9% | 4.8665—London 4.45 4.17 4.00% 3.99 4.45% 4.454% 4.45% 4.43% 
Year to date...... 6 @3 5 @i 5 @4% 5 @4%/ 19.28 —Paris 9.14% 7.93% 8.81 8.42% 9.15% 9.05% 9.17% 8.98% 
Same week, 1921.. 7 @6% 6% 6X @6% T @6% | 19.28 —Belgium 8.33 7.61 8.77 8.48 8.34 8.27 8.34 8.21% 
Same week, 1920.. 8 @6 9 @ 8%@s ™% 19.28 —Switzerland 19.17 19.06 18,00 17.98 19.19 19.08 a ‘29 
19.28 —Italy....... 5.28% 4.20% 5.60 5.52 5.29 5.06 
20.29 —Holland.... 38.80 36.22 36.27 35.88 38.81 38.59 
19.30 —Greece.. 4.20 4.18 5.70 5.50 4.22 4.22 
19.30 —Spain.... 15.93 14.83 13.96 1340 15.94 15.64 
BANK CLEARINGS 26.80 —Denmark... 21.30 19.85 18.25 18.00 21.35 21.30 
26.80 —Sweden . 23.73 24.65 23.68 23.50 25.78 25.60 
Entire country, estimated from complete returns from cities 26.80 —Norway. 18.60 15.45 16.10 15.92 18.65 18.35 
51.44 —Russia... 25 10% 38 2 07% 05% 
representing 92.3 per cent. of the total Percentages show 48.66 —Bombay * 18 7625 26.50 26.00 29.30 29125 
changes from preceding years 48.66 —Calcutta.... 29.15 7.625 26.50 26.00 29.30 29.125 
P.c. 1921 P.C. 78.00 —Hongkong.. 60.00 52.375 51.00 49.75 60.50 59.00 
Last week . $7,765,000,000 +12.8 $6,885,000,000 —20.6 . —Peking. 89.50 72.50 3.50 72.00 89.60 86.60 
Week before . 7,513,000,000 +14.4 2,000,000 —22.1 | 108.82 —Shanghai . 82.50 67.75 67.50 66.00 82.75 80.00 
Year to date.....147,201,000,000 + 4.1 306,000,000 —20.7| 49.83 —Kobe....... 47.375 47.18 48.375 48.2! 47.50 47.43 
49.83 .—Yokohama.. 47.375 47.125 48.375 48.25 47.50 47.43 
50.00 —Manila..... 49.25 47.7% 6 47.00 46.50 49.50 49.50 
42.44 —Bue. Aires. 37.06 33.375 31.625 31.00 37.125 36.56 
b BAR GOLD AND SILVER 33.35 —Rio......... 14.00 12.625 13.75 13.625 14.06 14.00 
23.83 —Germany 35% 29% 1.77 1.64 36 33% 
Bar Gold Bar Silver Bar Silver 20.46 —Austria. 0125 -O103 27 .20 -01625 .0148 
in London in London in N. Y. 23.83 —Poland... 02% 2% eee econ 038 03 
Last week ....... 93s 3d@ 93s 2d 37T%d@3td T3%c@T1%e | 20.25 —Jugoslavia.. .37% .30 80 TY% .38 3 
Previous week..... 938 7d@93s 3d 35%d@35 ed TO0%c@69 ec 20.26 —Czechoslov'a 1.92 1.54 1.50 1.48 1.93 1.92% 
Year to date...... 98s 4d4@ 938 8T4d@32 ed T3%c@62%c 19.30 —Belgrade... 1.50 1.20 3.18 3.05 1.51 1.48 
Same week, 1921.102s 11d@102s 8a S3SRdE@I33%a 594 c@58%C 19.30 —Finland.... 2.11 1.85 2.30 2.25 2.12 2.0 
Same week, 1920.1088 34@108s 584d@5ska 99%c 19.30 —Rumania . 70% 6% 1.8 1.78 -70% 70% 


—_ for 1922— 
Low 





2125 


089375 





1922 
$862 000,000 
691,000,000 


$171 ,000,000 


York was 





Three Montha——— 


1921 
$1 527,874,594 


” $852,561 91 


from $9.90@$8.90 











- 1922 
Low. 


Same Wk., 121. 
High Low 
4.01 3.9014 
8.81% 8.13 
8.78 8.48% 

18.(2 18.00 
5.60% 5.52% 

36.28 aS 
5.75 55 

13.97 

18.30 

23.73 

16.15 

36 

26.75 

26.75 

51.25 

73.60 

68.00 

48.625 
























Federal Reserve Gold Holdings and Total Stock of Gold 
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| — » = 
The space between the base line and the broken line represents the cash reserves required, that between the broken line and tl line the excess 
zeserves, or free gold, and the whole space between the base line and the heavy. line represents the total stock of gold. The sup; mputed monthly, 
so that the record can never be brought to the date of publication. The chart records the last figures publi 
Week Ended Bank Cle 11 s By Telegraph to 
Saturday, May 20 a ng The Aunalist 
Central ast Week Year to Date os — at Week to Date— 
Reserve Cities 1921 1922 1921 Other Cities 922 1921 1921 
New York . . 34,466,020, 662 $3,900,166,988 $83,841,407,990 $78,425,114,150 OS” SP eae Rates as wih $41,745,869 $36,480, 29 $726, 731,138 
Chicago , <nesbes 536,686,967 497,819,900 10,392,2 7 10,342,817,688 ree i 60,449,000 53,345,2 174 1,134,176,593 
_——— ——<—$—$ _ —__— ~- ———— Columbus, Ohio ......... 12,971,600 1 GOK 262,276, 100 
ine nota: 2 C. R. elties. .$5,002,707,629 — $4,307,986,888  $94,233,623,764 —$88,767,961,838 | Denver .........0000.. & i ’ 368, 
ncrease ..... ‘ 3.7% 6.1% Los Angeles ........ paste : ! 
Other Federal Reserve Cities Louisville cece oeeseees 26, 316, 169 
- —r Milwaukee ............ ‘ 30,022,021 
ME diaeedsceucue p Zz $776 057,469 $840,429, 230 came ¢ 246 
’ ‘ SE SED ska decease 43,948,249 
| RNIN: sica.civ sedi. ae Oaraverg 1,951,000,000 6,7 Gucaies ‘ 39° 659 046 
Cleveland ............ 1/623,600,601 ae es 30876049 
| Kansas City, Mo.. { 140° 037,403 2,536,482, 693 3,071, "942" 019 eee 31002 076 A 
Minneapolis aco ; : 59. "687, re 36 60,078,675 1.161.684.600 1,255,196,848 Washington a Saati ne i 20 994015 
Philadelphia ......... £45,000, 000 410,463,458 8,042,000,000 7,983,599, 767 " eee ia accipieian 
vg Rr 42,7 36,425,000 794,608,000 828,332,000 = " 
San Francisco ...... 144,500,000 130,300,000 2,676,000, 000 2, 605,300,000 Total, 12 cities....... $461,202, 160 $399,31 $5,386,002, 881 
. —e - REIT Prerre & 15.5% 
ws Total, 8 cities........$1, 30S, 124,200 $1,% 207, 493, 581 $23,561, = 363 ~ $24,239,254, 985 neg . - — 
TS eae KR. 3% 8% Pee 7 
= = a Total, 22 cities.......$6,772,033,989 $6,004, 79 $ 22 $121,393,219,704 
Total, 10 cities.......$6,310,831,829 — $5,605,480,469 $117,795,057,127 $113,007,216,823 | Imcrease ............ ve 12.8% 
on SEE, RETO 12.5% 4.2% *Decrease. 
| Actual Condition Statements of the Federal Reserve Ban ks May 17 
Dist. 1. Dist. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. Dist. Dist. 9 Dist. 12. 
| Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicag 0. St. a Minneapolis. Kar 2 San Fran’co 
Gold reserve ...... $184,942,000 $1,164,323,000  $216,500,000  $236,573,000 $87,341,000 $133,905,000 $453,659,000 $83,998,000 $65,568,000 $79 00 $256,414,000 
Rediscounts ...... 9,923,000 26,101,000 39,568,000 25,456,000 18,795,000 5,640,000 17,819,000 7,540,000 3,693,000 5 O00 10,137,000 
Bills on hand..... 28,636,000 69,121,000 68,516,000 56,187,000 55,711,000 34,731,000 88,333,000 24,492,000 { 7, OOK 56,271,000 
Due members .... 117,145,000 734,777,000 107,688,000 141,419,000 54,487,000 74 pen ty 000 5,885,000 3. $ $ 0 123,068,000 
Notes in circulat’n 149,685,000 617,404,000 183, = 000 195,595,000 87,189,000 362,80 1 000 72,495,000 50,557 OOM 9, p 16,000 224,987 000 
Ratio reserve ..... 76.5% 86.2% 6.4% 71.6% 66.4% 72.1% 68. : r ‘ 71.3% 
Federal Reserve Bank Statement Statement of M ember Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Citie goose iF ch Cittes 
; ——_—New Yorl hicago —_— 
RESOURCES— May 17, 1922 May 10, 1922 May 18, 1921 May 10 May 
Gold and gold certificates. . Soetadaes $325,816,000  $327,387,000 $325,391,000 Number of reporting banks..... 65 rT ") 
Gold settlement fund—Federal Reserve Board 473,506,000 444,752,000 454,105,000 Loans sec.by U.S.Govt.obliga’ns $101,732,000 $108, H¢ Hy $45,192,000 
Loans sec. by stocks and bonds 1,367,610,000 1,343,495, 0 6,000 328,282,000 
Sets =e All other loans and discounts... 2,061,509,000 — 2,06%,2 M £, 578, 000 683,071 0 
Total gold held by banks Q cases $799,322,000 $772, 139,000 $779,496,000 Total loans and discounts....... 3,530,851,000 0,6 " ww) 1, 080,445,000 
Gold with Federal Reserve agents...... . 2,140,192,000  2,172,052,000 1,458,619,000 | U. S. bonds owned (exclusive of = |) rer’ m 9,641,000 
Gold redemption fund .. haat 65,629,000 61,103,000 140, 791,000 bonds borrowed) .......... 423,076, wo £14,14 > £0,081, 
| U. S. Victory notes....... a 46,831,000 £1.60 8 000) 4 
rd —  —_—__——__-——- U. Hy Treasury notes....... 240,761,000 000 2, 
"| . . = 2 = 6 9 27 2 U. S. ctfs. of inde btedness. .. 47,651,000 47,35 WH 10,2 
I Baw yn ap cng & te. oe een eran ag og 90.008, 308,080 a aaa Other loans, stocks and ne 597,068,000 654 las 174,047 (HH 
zegal tender notes, silver &c ‘ 25,982,004 124,523,000 170,228, Loans, discounts, investm’' ts,&c ‘ uD £6), (HM I 327,849,000 
ii Reserve bal. with F. R. Bank WW) 134,470,000) 
Cash in vault......... 6,264 MK) 30,370,000 
Total reserves ........... .. « . «$3,131,125,000 $3,129,817,000 $2,549,134,000 | Net demand deposits... +14 oo rey ares 
Bills discounted: Secured by U. S. Govern- Time a” ee = : “y On borgir ea 
ment obligations ........ i seseeeee 169,714,000 166,322,000 774,869,000 | Government deposits ......... 63,53 9,000 6 On (42 a 
TMI aes salina peti aAnwnse iseseensesa | 308,264,000 1,067,684,000 | Bills payable .............. 5,140,000 8o 000 ngieyoes 
Bills bought in open market... es 97,123,000 105,517,000 81,667,000 | Bills rediscounted ... ; 4248 000 + 6 40 1M +430.000 
7 —All Rese e Cit e Branch Cities 
May 10 V if Mav 4 
} Total bills on hand..... Py eee $565,819,000 $580,103,000 $1,924,220,000 Number of reporting banks. . 272 11 711 
United States bonds and notes ... ecocsee 243,135,000 261,042,000 25,947,000 Loans sec.by U.S.Govt.obliga’ns $230,986, 006 £242 9 4,000 $54,072,000 
al United States certificates of indebtedness: Loans sec. by stocks and bonds 2,411,017,000 ’ 389,786,0 04,000 $72,527, 000 
41¢ One-year ce ren (Pittman act)..... 80,000,000 $1,500,000 234,875,000 All other loans and discounts... 4,562,407,000  4,561,74 x 660,000 1,394,434,000 
ie GD nas bea eeua Gate neat tie boOaee-en can 273,860,000 274,903,000 128,936,000 Total loans and discounts... 7, 204,410,000 7 194.4 09S 00 1.921 ,033,000 
. U. S. bonds owned (exclusive of 
f — bonds borrowed) ........... 670,861,000 64 SOK 244,250,004) 
j as 3 2 yi 62.90 mw OM) 3 665 " 
’ Total earning assets , «+ «+ «$1,160,794,000 $1,197,600,000 $2,313,978,000 > Bs meee yon ove inate : ney poo 44 ‘ ¢ ro “r re 
Bank premises .. .... 40,326,000 39,903,000 23, 192,000 Ap RS gen ye ne “yy ; = BV. 
ake wan . , ’ ° ° U. S. ctfs. of indebtedness. . 90, ) +f 5, 000 $0,505, 000 
Five per cent redemption fund against Fed- : aie 0 482 (OM 
| ate we 8 O76 0 ~ - } Other loans, stocks and secur’s. 1,212,031, ‘000 ) t 05,000 SY, 465 000 
eral Reserve Bank note ‘ : ; 7,678,000 7,402,000 11,476,000 Ren ONT 1 4 . 1). 000 > xB0. 16 
t tad ttema C7’ rene ~~ nan’ iran | Loans, discounts, investm’ts,&c. 9,560,057,000 1, 190), OOF 2, 860,195,000 
Uncollected items ,........ ; ni 587, 772,000 499,923,000 580,270,000 | Reserve bal. with F. R. Bank. 1 028 742.000 0 4 44000 192 762 (MH) 
All other resources .......-. hearted 20,035,000 19,961,000 12,430,000 | ¢ Sead = vault. os "153°170.000 150d 80 OOO “xe 762 (HW) 
| ; Net demand de posits. . 7,631,028, 000 SS ‘0 2s (100 1,678, 139,000 
———~_ | Time deposits .. Boia ack 1,543,988,000 103, 99% 80,283,000 978,942,000 
Tot: eaources ~ me . ‘ | Government deposits. TT tyre 131,471,000 137,809 $407,000 35,945, 000 
Total resources vine : .. + «+ +$4,947,730,000 $4,894,514,000 $5,490,480,000 | Bills payable ........ LB aie 18,515,000 42°04 819.000 17,117,000 
LIABILITIES— Bills rediscounted ............ 47,929,004 $7,19 O00 20), 286, OHH) 
Capital paid in ..... oe Pee Lesseececess $104,656,000  $104,608,000 — $102,116,000 Reporting Banks 
DS ere vcvcasess: SaRnRED 215,398,000 202,036,000 0 May 3 _ 
Reserved for Government franchise tax... ||| 2,124,000 2,071,000 34,014,000 | Number of reporting banks.. 16 see 
Deposits: Government .... rrr ; 39,278,000 44,366,000 15,632,000 Loans secured by United States Government obligat $47, 667 0M $45,776,000 
Member banks—Reserve account baler 1,810,810,000  1,806,464,000  1,665,517,000 Loans secured by stocks and bonds... e $29,230,000 428,235,000 
All other ..... ee eee é 35,957,000 38,382,000 35,493,000 | All other loans and discounts........ $516,000  1,275,160.000 
Total loans and discounts... ; $13,000 1 16%, 
-————— { ae States bonds owned (exclusive of bonds borrow 9,702,000 : 0H) (000 
United States Victory notes..... 672,000 097,000 
Total deposits ... . . -$1,886,045,000 $1,889,212,000 $1, 716,642,000 | United States Treasury | ere 4 Oud 
Federal Reserve notes in actual circulation. || 271466 656,000 2,159,186,000 2,767.415,000 | United States certificates of inde btedness 6,093,000 
F R. Bank notes in circulation—Net ability. 72,474,000 74,214,000 147,766,000 | Other loans, stocks and securities. ; i 000) M4, 
Deferred availability items .. .. 501,283,000 430,601,000 491,004,000 Loans, discounts, investments, &c... 438 000 = 2,433, 202,001 
All other Hafbilities ........0. ces cccseresecncce 19,094,000 19,524,000 29,487,000 | Reserve balance with Federal Reserve Bank 12,525,000 153,402, 04M 
eS rare ; 2. 709,000 72, 7455, 14M 
* Net demand deposits........ aa 13,108,000 1,501, 468,000 
Tots 7 lon ——s _ eS en 18,274,000 715,014,000 
_ Total liabilitie Bee eerees ersseees - $4,947, 730,000 $4,894,814,000 $5,490,480,000 | Government deposits .......... 14,556,000 13,276 
Ratio of total reserves to deposit and Fed- Bills payable 15479000 1 
«ral Reserve note liabilities combined 17.8% 77.3% 34.8% ' Bills rediscounted ..._...))°. 0'372' 000 5 
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Stock and 
Sales I idend Rat« 
1,300 ADAMS EXPRESS 
2 200 Adva Rumely 
m0 Do (3) 
700 Air Red m (4 
200 Ajax Rubber 
5,000 Alaska Gold Mines 
20.500 Alas 
100 All (7) 
16.900 A ed Chem 4 ) i4) 
RM) 6d Opt (7) 
7,800 Allis-Chalmers Mfg (4 
iM) Do pf (7) 
5,200 Am Agricultura “her 
1.200 Do pf 
200 Am Bank Note (4) 
10 §=6Do pf (3) 
7,300 Am Beet Sugar 
2500 Am Bosch Magnet« 
1) Am Brake 8 & Fdy (4 
1 Do pf 7 
10,300 Am Car 
900 Do pf (7) 
1900 Am Car & Fdy 12 
0 Do pf 
700 Am Chic 
20,400 Am Cott YO 
oOo Do pf 
4,000 Am Drug dicat 
8) Am Express (5) 
4,300 Am Hide & Leathe 
6,800 Do pf 
»,400 Am Ice (7) 
SOO Ix pf (6) 
47.300 An Internati 4 
8.000 Am LaF F Er 
R000 An Linse 
1aoo D> pf 
7,100 Am Locor 6 
600 Do pf 7 
1,300 Am Radiator 4 
6,000 Am Safety Ra 
Am SP & Commer 
100,900 Am Smelt & Refini 
1.600 I 
40D I i 
100 An { 
10.500 Am I (3) 
NM) I) pf i) 
17,600 Am Sugar Refining 
oo Do pf (7) 
16,000 Am Sumatra Toba 
oO I> pf 
40) Am Tel & Tel (9) 
6,800 Am Tobace« 12) 
Lo Do Class B (12) 
2,000 Am Tobacco pf (6) 
200 Am Water Wk & Blec 
1 Do Ist pf (7 
i) «6Do participati pf 
14,900 Am Wo ) 
0 Do pf 7) 
1,300 Am Writing Pape f 
Mtn) Arr Zin I wv Ss 
1400 Do pf 
90,300 Anaconda Coy 
.000 Ann Arbe pf 
™ Assets Realizat 
HH) Associated I) ¢ (4 
1%) Do Ist pf (@) 
100) Do 24 pf (7 
2 200 Associated Oil (6) 
10,00 At, Top & I t 
, 200 Do pf 
2,000 Atlanta, Bir & A 
2,000) Atlantic ¢ 
8,000 Atiar Frub 
11.800 At Guif & West I 
1.200 Do 
100 Atlas =) 
OO Atlantic pt 
200 Alas 
20,000 Austin 
200 «Do pf (7 
58,200 BALDWIN LOCO 
100 Do pf (7 
OO Balti ) 
1,300 Do 
100 Barn 
19.500 Barn Ve \ 
1.000 Lo ¢ H 
1,800 Batopi Mining 
4) Bayuk Bros 
6,600 Bethlehem Ste« ) 
80,300 Do Class B ) 
000 Do pf 7) 
1316 Do pf (8) 
SOO Booth Fisher 
400 British Empire Steel 
10 Do Ist pf (7) 
2.300 Do 2d pf 
1.200 Brooklyn Ed Ei (8 
15,600 Brooklyn Rapid Transit 
2,800 DD ctfs of leposit 
1,500 Brooklyn tI is 
9,000 Brown Shoe 
100 Do pf (7) 
1,000 Bruns Term & Ry Se 
172 Buffal Roch & P (3) 
3,800 Buras Brothers 10) 


8,600 Do Class 


1,000 Bush Term Bidgs pf (7) 
& 


Superik 


19,100 Butte 
24,700 Butte & 
5,600 Butterick C« 


Coppe 


Zine 


2,300 CADDO CENT O & I 
Cal Packing 6) 
9,500 Cal Petroleum 
0 Do pf (7) 
1500 Callahan Zine Lesd 
1,800 Calumet & Arizona (2) 
Canada Southern (3) 
7,300 Canadian Pacif (10) 











400 Carson Hi i 

“0 Case (J I) 
1,300 Central Leat ( 
4,000 Do pf 

wo Cent R R of N J OS) 
92 800 Cerro de Pasco Copper! 
2,700 Certall Prod 4) 

0 «Do 2d ) 

‘ (6 


15,400 Chandler 








10,400 Chesapeake & Ohio (2) 
2.200 Chicago & Alton 

1,000 Do pf 

6,800 Chi & Eastern Illinois 

oO Do pf 

100 Chi Great Western 
2000 ik pf 
19,200 Chi, Mil & St Paul 
20,900 Do pf 
9900 Chi & Northwest qh) 

300 Do pf (7) 

200 Chi Pneu Taol (4) 
49,500 Chi, RI & I if ix 
2,300 Chi, RI & P 7% pf (7 
1,800 Chi, RI & Pac 6% pfi6 


200 Ohi, St P 


M & Om ©) 


100 Chi, St P, M & O pf (7) 


118,900 Chile Coppe 


' 


57,300 Chino Copper 
x00 C, C, C & St 


200C, Cc, C 
On Cluett, 


20,700 Coca-Cola 


20,200 Colorado Fuel & Iron 


& St 
Peabody 
100 Clhuett, Peabody pf (7).. 


(4) 


L 
L. pf (5) 


High. Low. Last.¢ 


66% 
Ik 
47 


418 
oO % 
8 

ie 

10 

‘ 
714 
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o%, 
"1 
1%, 
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¥ 
44 
7 
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‘ 
2014 
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i7% 
a 
% 
hh) 


63% 


16% 
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v1 101 
12% 12 
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tw 4 
06% 106 
1314 
iy 44% 
7 ; 
414 4 
wT) xO) 
8 8 
27 124 
oom 99% 
vl ” 
4 14 
2% 101\% 
; 
126% 126 
1 li4 
201 iv 
2s 24% 
&4 R44 
1X14 
10 10 
8% «45% 
6 60% 
”) 0 
”) 42% 
474, 
1 
A> 48 
20% 76 
nil Mt 
12% 9 
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66% 
1k% 
17 
4% 
17% 
1 
116 
GR 
108 


98 
NK 
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Total Sales 7,530,997 Shares 
























Stock and Net 
Sales Dividend Rate High. Low. Last.Ch’ gr 
2,200 Colorado Southern (3).. W# sy Ww + 1% 
8,400 Columbia Gas & El (6) 89% 87 88% Ms 
18,500 Columbia Graphaphone 4% 4% 4%+ % 
5,200 Columbia Graph pf. 18% 16% 1% + % 
18,500 Computing Tab Rec (4). 68% 63% 66 
600 Consolidated Distrib.... % 5 5 w& 
0) Consolidated Cigar 29 27% + 1% 
500 Consol Cigar pf (7).... 66 65% + 5 
120 wf) 2.200 Consolidated Gas (7)...118% 116 \% 
16% 12 61,200 Consolidated Textile 14% 13 + % 
6 $5% XM) Continental Can 06% 64% , & 
73% 66 200 Continental Ins (5).... 4 73 + 1% 
108 11% 18,100 Corn Products 1% 90 + % 
17 111 100 Corn Prod Ref pf (7) 115 ! 
45% $1 74,300 Cosden Co. (2%) v4 + 1 
we 10) Crex Carpet + ‘e 
77 2% 63,100 Crucible Steel 1% 
¥ st 200 Crucible Steel pf (7) 93 1 
2% «+14 43,500 Cuban Am Sugar 25% + 3% 
4 78 500 Cuban Am Sugar pf (7) 92% + 
he “I 16,200 Cuba Cane Sugar...... 17 15 17 + 
+OR% 4 14,600 Cuba Cane Sugar pf 36% Wy DK + 
18% 15,100 DAVISON CHEMICAL... 60% 36 58% 
1,500 De jeers Mines. . 21% WKH 21% 4 % 


1,300 Delaware & Hudson (9).124 12 











29 1% 0500 D, L & W (78%). .-129 117 27 +10 
OR% 100% 700 Detroit Edison Co. (8).100 106% 108 + 1 
45 “ 0 Detroit & Mack pf . & He 454 
JN & 41,8300 Dome Mines (1) : 28% : Mt 
Z 200 Dul, South Shore & Atl 4% t+ % 
a YX) Dul, SS & Atlantic pf 9% ’ ™% tT “ 
75%, »,300 EAST’N KODAK,new (5) 7% «76% 4 
4 $2 16,800 Electric Stor Bat, new.. 4 
22 414 00 Elk Horn Coal . + 2 
1) Emerson Brantingham ‘4 
22 300 Emerson Bran’gham pf I 
. ‘ 6,100 Endicott-Johnson (5) t 2% 





i) Endicott-Johnson pf (7) 


2,100 Erie 





























































10,500 Erie ist pf 
i% 2,40) Erie 2d pf + 2 
O% 71 12,100 FAM PLAY-LASKY (8). 82% 80% 81% +1 
¥ 1 1,000 Fam Play-Lasky pf (8) ; 
i¢ ’ 000 Fed Mining & Smelting + 3 
5% 7 18,1400 Fed Min & Sm pf (5) + RS 
27 (60 Fisher Body (10) + 2 
= if 00 Fisher Body Ohio pf (8) 96% {| rr] 4 
‘ 11% 9,000 Fisk Rubber K, 
22% 24 2,700 Freeport-Texas + 2 
* 1,200 GASTON WM 4 ‘ 
ty SOO n Am Tank " 
ms 7% 800 Gen Am Tank ‘ 
67 5% 21,900 General Asphalt 4 ‘ 
aK mn 200 General Asphalt pf (5). 96% . 2 
we if 2.000 General Cigar (6) 3 1. 2 
’ WA” 100 Do pf (7) 4 
10 M4 (00 Do deb pf (7) + 1% 
HO\% f 000 General Electric (412).165% 162% 164% + 1% 
1% S\% 285,400 General Motors 14% 14% + 2% 
° m «00 Do pf (6) 83 81% 83 + 1% 
1,300 Do deb (7) 954% 94 % 4. J 
67 4,400 Do deb (6) RBs 81% 82 1 
‘ 00 Glidden Co 14% 14 4 
te i 1,700 Goodrich (B F) Co 41% 40 "7 
- - 8,300 Granby Consol 32% 28 ; 
a 2 0 Gray & Davis 17% 16 
80% 70% 800 Great Northern pf (7). 78% 73% + 2% 
i 1% 15,500 Do certs for ore pr (4) 41% 40% ‘ 
2% 4.800 Greene-Cananea Cop ; 31% : + 2% 
4%. ‘ 4,700 Guantanamo Sugar 10% 12% + 1% 
5% 1,500 Gulf, Mob & Northern. 17% 15 7% + 
% 16 200 Do pf 161% + 1% 
”) +4 9.800 Gulf States Steel St} 
4 0 HABIRSHAW ELEC C 2% 1% % 
¥. l 4”) Hendee Mfg 204 20 ls b 
AM} Homestake Mining (3). 72 70 
S 70 8,100 Houston Oil 79% 77 79 } 
2 if 7,200 Hupp Motor Car (1) 21% 19% 20% + 
{ 6,500 Hydraulic Steel 10 R% ay 
+4 4) 100 Do pf ~. 44 1, 44 + 
y 2.800 ILLINOIS CENT (7) + 1 
' 4 6,800 Indiahoma Refining - ‘ 
1. 1.900 Indian Refining % 
‘ i 28,700 Inspiration Copper + 2% 
0,400 Interboro Consolidated. 2 *, 
- “ 8,100 Do pf — 43 1 
‘ 900 International Agricult il 10% 11 + % 
15% 0 Do pf 11% 40 41 + 1 
Sy at 1,600 Internat Cement (2%) 37% 36% 36% % 
10% 1%, 8,700 Internat Harv, new (5)105 97% 103 + 5% 
RK 100 Do pf, new (7) 112 112 112 = 4 
"7 5.000 Internat Mer Marine 24% 22 23% + % 
62% 1.400 Do pf (6) é R3 + 1% 
28% 22 2,450 Internat Comb Eng (2). 26% 25% 
% 11% 24.700 Internat Nickel 18% 17% 18 + %y 
4% «6 %” Do pf (6).. 82% 2% Q 
44 43% 6,400 International Paper 52% + 1% 
? St) 1,200 Do pf, stamped (6) 69 67% 60 + 1% 
20% 12% 41,900 Invincible Oil 18% 17% 184+ % 
24 15,100 Iron Product 4% 30% 33%+ 1% 
* 7,400 Island Oil & Trans 1% 1 1% Sy 
22 10 1,300 JEWEL TEA 20% 20% 20! 1 
7 8 Oo Do pf ° 71% 71 + te 
} 444 4,450 Jones Bros Tea 3% 41% 42% 4 % 
4 =< 00 KAN CITY SOUTH 28 * 
2% 00 Do pf (4) ‘ 5% 1 
iy 1,800 Kansas & Gulf OM “a 
‘ 22 00 Kayser (Julius) new 6° 1% 
0 “4 00 Do ist pf (8) 1% 
oA 114 100 Kelly Springfield Tire 52% Me 
7% 90% 200 Do pf (8) 107 2 
61 300 Kelsey Wheel (6) ..100 - 
m 2 141,100 Kennecott Copper 39% 5% 
24% 15% 1,600 Keystone Tire & Rub.. 23% * 
74 0 00 Kresge (S S) Co (6)..140% 137% + 1% 
81% 44 137,400 LACKAWANNA STL 81% 77% 78 - \& 
RZ $ 800 Laclede Gas . asx 75% 77% 1% 
20% \.200 Lake Erie & Western 
) 6,700 Do pf A 
rh 800 Lee Rubber & Tire ) 
™, 44.400 Lehigh Valley (3 614 
71 1 ‘ 700 Liggett & Myers (12)..169 166%4x 
1 ’ 28) Lima Locomotive (7)..110% 106%x 
18% 11 11,100 Loew’s, Inc ee 15% 
14% 0 400 Loft, Inc (1) 13% 13 
1% 36 700 Loose-Wiles Biscuit.... 48 15% 
150% 147% 6.100 Lorillard (P) Co (12)..159% 151% 
21% 108 900 Louls & Nash (7) 119 118 : 
600 MACKAY COS (6) 924% 90% 90%— 1% 
200 Do pf (4). 66 65 65 1% 
29,400 Mallinson & Co. 24% 20% 23%+ 3 
400 Do pf (7).. 84% 83% 8%+ 5 
2,800 Manati Sugar ...... 47% 44 47% + 2 
100 Do pf (7). es 74 74 74 oe 
1,600 Manhat Elec Sup (4) 60% 57 59% + 3% 
2,000 Manhat Elev (7).. 50% , W%— % 
4.900 Manhat Shirt (2) ...... 41% 38 x38%— % 
200 Market Street Railway. 8 ™% 8 + 
2,000 Do prior pf (6)....... 63% 61 62% + 


200 Do 2d pf ....-.....-. 2 22% 23 . 
10,100 Marland Oil & Ref.. 32 + 
700 Marlin-Rockwell ....... 21 21 21 + 
23,300 Martin-Parry (2) ...... 33% 29% x33% + 
1,800 Mathieson Alkali ...... 28 30 + 
37.300 Maxwell Mo, Class A.. 74% 72 73 + 


Nar 





% 
& 
"Ms 
My 
% 
M% 
% 
wy 





11 43,500 Do Class B........ 24% 22 23% + 1 
a> 25% 7,800 Mack Trucks ..... . 50% 47 49% + 
88 68% 1,000 Do ist pf (7).... . 87 86 87 + 1% 
79% 54 500 «Do 2d pf (7)..... 79% 78% 79 








Sales 


——1922—— 
High. Low 
122% 101 

5 106 



























































116% 
85 
42% 
595% 

124% 

112 

7 
8% 
39% 




















Stock and 


Dividend Rate 


1,500 May Dept Stores (5) 
100 Do pf (7) 
4,100 McIntyre Porc M (%) 
212,100 Mexican Pet (12) 
14,900 Miami Copper (2) 


68,600 Middle States Oil (1.20) 


369,900 Midvale 
7,200 Minn & 





Steel 


St Louis, new 





100 M, St P & 8S S M (4) 
1,900 Mo, Kan & Texas 
22,800 Do when issued... 
4,900 Do pf, when issued 
12,400 Mo Pacific ‘ ° 

9,700 Do pf 

10,900 Montana Powe! 3) 
200 Do pf 7) 

53,100 Montgomery ard 
800 Mullins Body 


300 NATIONAL ACME 
900 National Biscuit (7) 


100 =—Do 


pf (7) 


300 National Cloak & Suit 


300 National 


6,400 Nat En 
9,400 Nationa 
1,600 Do 
},500 Nat Ry 
31,200 Nevada 
3,880 N 


2,800 New York 
17,100 New Yor 


1800 N Y, ¢ 
0 Do x 
8.300 New Yé« 
800 Do pf 


166,700 N Y, N H 
2,800 N Y Ont 


200 N Y Sr 
100 Norfolk 
3,400 Norfolk 


pf 


O, Tex & 





am 











& West 
»b ) 

1ipbu FS o 
Soutnerr 


& V 


»,800 North A 


1,800 Do pf 
21,300 Northe 


1,600 Nova S« 


900 Nunnally Cc 
900 OHIO BODY & BLOW 
300 Ohio Fue Ss 5 o'r 
4,200 Ontario Mir 
7,200 Oklahor ié& Ref 
4,600 Orphe 
100 Otis 8 
100 D« t 
4,100 Otis 
100 Do 
1,300 Owens b« - 
10,900 PAC DEVELOPMENT 
2,500 Pac Gas & | ) 
00 Pacific Ma 
88,900 Pacific Oi 
100 Pac Teleph« 
31,100 Pan-An t 
8,100 De 
00 Panhand nN 
1,300 Parish & B t 
21,200 Pennsylva R - 
78.500 Penn Sea 5 
,. 800 Peoples Gi: n 
1,900 Peoria & bas 
18,900 Pere Marquet 
DOO Do pri I 
10 Do pf 
2.800 Philadelpt 
100 Phillips-J« 
YOO Do pf 
62,500 Phillips Pet 


rm Pa 

















31,900 Pierce-Arr 
10,900 Do pf 


»4,600 Pierce ‘ 
1,800 Do pt 
9,600 Pittsbur 
ye Do pf 
6,700 Postun 
1,500 Do pf 
100 Pittsbur 
14,100 Pitts & 
100 Do pf 
1,000 Pond Cr 
200 Pressed 
89,800 Produce 
900 Do pf 
3,300 Public 








24,800 Punta 





TO0 Do 8% S 
300 RAILWAY STL SI 5 
100 Do pf 7 
2,900 Rand Mir 41 
15,300 Ray Consol Cor 
70,700 Reading t 
1,200 Do ist pf 2 
800 Do 2d 2 
600 Remington pew r 
25,600 Reynolds 17 B 
200 ~Do pf 
100 Do 
56,400 Replogle Ste 
143,500 Republic I & St 
41,600 Do pf 
2,900 Republic Mot rruck 
200 Robert Reis & 
45,300 Royal DN ¥ 4 
100 Rutland pf 
3,300 ST JOSEPH Al 
16,300 St Louis-5 
500 Do pf 
6,100 St Louis Southweste 
6,500 Do pf 
8,300 Santa Cecelia Sugar 
400 Savage Arms 
300 Saxon Motor 
5,000 Seaboard Alr 
5,700 Do pf 
13,600 Sears, Roebuck & C 
300 Do pf (7 
15,100 Seneca Coy 


8,700 Shattuc 
1,900 Shell T 
274,200 Sinclair 


Service, N 
00 Pullman C« 8) 
Aleg 
27,600 Pure Ol 


t 


6) 


it 
eek a 


rs & Ke 























k-Ar 





ran 


oil 


11,700 Sloss-Sheff Sti & ! 


40,300 Souther 

South F 

300 Souther 
20,900 Do 

31,900 Spicer 

200 Standar 








pf 





2,800 Sterling Prod (2%) 


22,700 Stand ¢ 
21,700 Stand 
5,900 Do pf 
200 Steel & 
4,300 Stewart 
000 Strombe 


196,700 Studebaker ( 


200 Do pf 


3,300 Submarine 
7,200 Superior 
2,500 Superior 


4,200 Sweets 


26,400 TENN 


Continued on Page 
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n Ry 

Mfg 

d Milling pf 
il of Ca 4) 
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W Speed 
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New York Stock Exchange Transactions 
Week Ended May 20 





$ 


LEKLY 
















+ 





> 
a | 











} 
| 
} 
} 
. 
* 
4 
\ 
) 
| 
‘ 











ns 


—e 


amen 




















New York, 


Monday, May 22, 1922 THE ANNALIST 








yt 


~ 





The Trend of Bond Prices—Average of 40 Listed Issu 
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Week Ended May 20 Total Sales $97,263,350 Pai 


























































































































































































UNITED STATES GOVERNMENT WAR LOANS ) Net Ran 
Rang 1922 Net | High Low Last Ch'ge Higt 
Higt Low Sales Hich Low Last Ch’ge 105% s 
100.06 94.84 3844 Lib 1932-47 68 99.18 99.66 4+ .42 51" 7 LO4 J 
VO.90 94.82 in Lib 39.47, re 1590 99.04 99.50+ .40 87% hy M4 s 
8.70 95.70 2 Lib 1st ev 4s, ’32-47 99.70 99.70 99.70+ .10 44% + 
a) 97.80 1 Lib Ist cv 4s,’32-47 1031 , 
> 10 99.30 99.30 4t tlas Powder tem, 107 + ly y 
V0.6 95.60 42 60 99.40 99.52 4+ .02 97 86% 22 Austin & Northwestern N7 10% 89 
HO.86 95.50 10 r 19 Re 99.12 99.86 4+ 74 y 4 \% N. 
100.08 96.00 a9. 2.47 99.94 99.72 99.84 4+ .O8 1 4 2 
ee | 95.80 y. 4) 98.74 .00 99.60 4+ OS 4 A 
100.10 98.00 1 $ 
00.04 100.04 100.04 L 1% ) 
09.84 95.74 7284 L ev4\s,’27-42 99.74 99.48 99.70 4+ .18 + 7 
9.70 95.60 904 Lib 2d ev 4%s,192 he 
2, reg ° 19.60 99.00 99.54 + .12 Y%, 0 
100.06 7 Lib 3d 4348, 1928 9.98 99.78 90.94 + .06 } % 
99.90 96.72 67 Lib 3d 4%s, °28, re 99.84 99.64 99.64 10 am [24 gO 
100.00 99.44 10240 Lib 4th 4%s 28 99.96 99.86 99.90 + .16 1% Q 
99.92 95.70 107 Lib 4th 44s 1 
registered 99.90 99.72 99.78 — .12 3e thiehe Ye 
100.30 99.96 881 Vict 3%s, 10.02 100.00 100.00 02 jethlehem + % 7 x 
100.98 100.02 232 Vict 4\%s 00.80 100.54 100.78 + sethlehe m Steel ref s Me 108 
100.00 YOLS4 179 Vict 4%s,'22-23,re 100.64 100.40 100.64 4 i ge Steel ext 5s 5 104 
aden Copper 6s M% 07 
Total sales $38,: tway & 7th Av con 5s g Q 
FOREIGN GOVERNMENT, STATE AND MUNICIPAL 15 Brooklyn Edison gen 98 02% 
1 Brooklyn Edison gen 6s Ih ae 
102% “) 6204 Argentin is, t 01 100% 100% S | 4 Brooklyn Ed ~ 3 j 4 
87 77 8629) Argentine 5s st 84% 86 29 Brooklyn Ed 
a 44% 39 Chinese Govt Ss 4 + % | R ==» J > 
it 1014 23 City of Berne 8s 114 ” | re , 2% 7 
111 105% 8 City of Bergen 8 111 + % | 23 R : 1 
oO SO™% 125 City of Bordea + 10 ‘ 
112% 106 10 City of Christ S 111% | i4 1 4 c 
03% 8516 115 City of Copenhag: 93% + \% | ‘ » & 
uw so 169% City of Lyo ¢ 87 + we | q E 1% 124 
oO 80% 164 City of Marsei 87 + % | Bklyn Union % 
loéy, 9914 TT City of Rio de Jan. 8s,'46.104 % | ” Buff. R' & P 
106% 103 216 City of R de J &s,'4 fs).104 t % | Buff R & P — % 
105 102 : City of Port 4 f | $ Bush Terminal 5s... - 91 : 
Ss, int 102% 102% 102% 2 | 12 Bush Term Bldgs 5s W% - 
10614 100% City Sao Pau s fs.104% 103% 1044+ % | : a : gu 
76% «67 City of Tokio 72 7 71% % | 11 CAL GAS & ELEC bs.. 95% SH% ‘M% * 100 
114% 107 City of Zurich 8&8 113% 112% 113% % 22 Canada Southern con ds oT, Mile re 1% 
100% 6% Czechoslovak Retr . 99144 98% URRY % | | El deb 6s, cfs 102 101% 101 % “ ) ty 
112% 105% Danish Muni 8s, A 11% 110% 111% + = Northern Je. .113% 111% 118% < t : 
113. 105 Danish Muni eo ; 110% 110% 110% + % OT Cz dian Northern 6%4s.112% G , 
os Whe Dept Seine 7s, temy f Pi% 4 4 7 35% Car nadian Pacific deb 4s. 79% 1% 
100 96 Dom of nada 5 2 99% 9914 99% 4 x | oe &. is Ca inch & Ohio 5s og ts 1 
101% 96% Dom of ada 29..101 100% 100% | 88 76 Central Foundry Ist 6s a ae 114 
IIR 4% TE Dom of Canada 5 1 ys 98% W%— & | 9y% 97 Central Dist Tel 5s Sy 10 0 
100% 100 402 Dom of Canad 5 | 100 93% 47 Central of Geo 6s eng ts 
temp ctfs 100 «62100 )=«+100 | 102% %% + Central of Geor ist 5s . a 
16 Dominican ‘ 2 92 92 } 98144 8% 18 Central of Georgia con 0S * 
328% Duich 47,tr rects 96 % 96 | 81% 79} i 4 t Chatt div is 1% 
Dutch 62 wi + | 5 OD 1 Ga, Mid Ga&Atl 5s ; Ry 
French nt &s 14% Sy | Os 93% 51 Leather 5s. ee 4 
547 French 101%+ % | GS 51 New England 4s = . 
91% + 1 | 1005 108% 7 of N J gen os. 73 4 
89% + % | O41 RN 4 R & Bky of Ga 5s ‘ . 
Jap 4s, 2 77% + ue | 89% St j Pacifie 3%s t A 6% 4 
135 Kingdom of B 6108 - i | 87% Si ) Pacifie 4s re 1% 5 
2 Kingdom of Belg 102% 1024%—" } 120 19 280 Pasco 8s +4 SO) ¢ 
120 Kingdom Be 5 107 + & | 102 94 28 Ohio co iS. SS sas 
6 Kingdom of 1 im + & | Sa 10) Ohi« $s soe s4 
kkS% King of an 6 f 99% + % | 93% 84% TH! Ohi« 8 “ie 111 ” 
, . | ” ) 4148 4 at g 
9 Kinedor rf Ho } 90 x2 1A | : 
1430 King h ¢ 9% + 1% 3144 82% 1 C is ‘s ? 
35 King »f No 111% A | 81 2 6 C = + \% b 
240 Kingdom of Sw 101% | OF, if ft Ms = ts 8814 . 
10 Mexican irriga 1 — 2) | SO% = ‘ | & + Ok 2s 
47244 Paris-Lyons-M ~ | sig =." ae 1s 3 , 
93 Rep of C Ss 1 105 % | 91 87 ~ 9 Pa 4 
& 371 Rep of Chile 8s i» 10 1 | 85 77 . 2s 
Zep o $ 10% z | iM wed = 1 
Rep x ”) Ky | 84 . gen ws, o + mde 
Retr 79 78 ‘ 4 ‘ e Ist 5s. 18 i 
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~ 2 Y — > L of. 1% Q = June i ae 15 Crucible Steel pf Coal. 1% Q sone 15 May 24 Montreal sana: i* @ June 1 Sep. 15 Tobaceo Produc - pf 1% Q 
pf., A : I une 1 onaen 5 yan-Am. S . 13 une 1 *May) “ Do pf. ons % Q June3 May 2 ruscan S ts = 
Norfolk - May 15 Davol Sugar pf % Q June: ay 13  ereerraeree Is ne 300 * Ju 5 Tu Steel pf 1% Q 
R +1 y 15 Mills P 1 ine 30 * 3 Nat ns eee  Q June 15 une 3 rman O P ’ 
Roch. G ty. & Lt i% Jul Davie ¢ 2 % Q July June 15 N oak & . 1% e15 May : Tg il 1% - E 
; ; > a : , rr » 3s at. E Suit pf. Q June May 31 urman . 
a ae ‘ —— > oes Dastmouth att AMilis. 1% Q Jul zune ie | Nat. Mnam & Pe 1% oder ‘ T — 1 M é 
Xs . t y 1 . at. EB Stp. pf. Q Jun : urman Oil M May 20 : 
Wesh. We Electr pf. 1% Q J me 1) May 15 Do uth 1% QJ ‘ June 24 | N nam. & Dp 1% e T dil : 2a Apr. 3 
- Ww.P ie 2 June 1 y 15 pf. 4 une 24 9 Nat. E Stp. Q Jun urman M June 2 3 
W. Pe PrP. (8 Q June May 15 Dee t Q June June 10 - nam. & pt. 1% e 30 Fee ms Oil . = oe ») Mav 30 
nn. Rys Spokane) 1% Q ~~ 2 *May 7 lh tsk: . 1% Q cone : oMay 8 = ae - poet =. 1% ¢ Bee. 3 : ong Tobacco 2 Ex Aer 4 June 30 
i 3 > a c 5c 5 , . . ws ° : - a 
a a naan  Q June 15 June 23 Decker 1A) - AES 3 June 1 — 8 Nat. ‘Lead . 1% Q July U <a Dyew 4 Q July 15 June 30 
ee ee National -- KS une 1 Detroit idieon ohn pf. 1% Q — 15 May ¥ Nat. Susar Bt . oat Q May 3 Do a ood pf. is 8 July s 30 
me (Brooklyr .66 2-3 Stk tisenlohr & . 9 une 1 * Nat efinin: *% Q Ju : 1 Xo do uly 1 June 30 
yn) . June 6 Ea - Bros ~ QJ hal May 20 7 Sure g. 1% ne30 J 4 U ° 1y June 15 
° 1% e6¢ May : fast. Sh. G pf 1% uly 15 Nebrask “f Q , une 16 nited D Q Oct. 1 § 15 
N. ¥ TRUST COMP Q June 1 y 2 | Eastm G. & E. 1% Q July June 20 | N ska Pow <2 ‘ Un Drug 2d 1% Q Jan Sep. 15 
Y. Life L. @ Trus COMPANIES May 19 Do - Kodak pt mM Q ped : June 20 ao Mfe. ssa bf. 1% 3 2 ew encieciin — s —. 23 Dec 15 
INDUSTRIAL A! 15 — June} Elk Horn Coal :Q juy i May 31 gh - FRE atl 2 Q United P er.. 2% Q July May 15 
Acme Tes . AND mrs ne 10 June Wiese. tne Soal pf % Q July ay 31 N. rnelia 3 E U rofit Sh 1% Q ly 1 June 3 
ea Ist MISCE une 1 > nv. ¢ Te y 1 May ‘ Y. s Copper! re UX. « nion C€ aring ‘ July 1 3 
heme Tea 2d pf 1% Q SLLANEOUS — Co orp. pf 1% 3 June 10 po a New wineland Coe" r. - Bie Q Un. hee a & Carbon a’ $s July 1 goes 3 
Am. Beet — D June . ixchange cece , May 22 e 10 New Boetand Co........ Q Un. Ci > Cor Q Jul une 1 
— oo 1% Q June 1 May 20 | Fair Buffet 3 — June 1 May 12 | Ne market Mfg : = yw a "Ge towen. et. i% @ Jun 1 June 7 
= mS dune 1 dace ie Pou Piamay’ coy weg Apr at Ape New ‘Niquero. Sugar pi. 38 SS NGypewme Pe June 13 June 
m. P .  Q 4 uné Tede “ y Cor 52 J pr. 20 J Pi 3% - eg OS 1 e15 *May : 
Am see & L. pf 1% Q — 300=«~June i3 Fay "3 Utilities pt of oe July 1 May 19 Nites: Bement’ Line. . 4 S. Steel Cor 1% 3 zune = June = 
ye S Ref. pf is Q June 7 June 13 Fed ia 4 Egan pf i” Q June i _ 15 sao ae Iron op 1% ~ U 3 rs : 4 1% @Q = 0 June is 
Americ obace Jun May 17 G tices. May : May 16 > ie Oil Steel... 6 — . I. P i 1% ine 29. May 2 
American Tobacco Bi. 3 Q June 1 May 12 Galena ‘Signal Oil pf... 3 Q May 20 May 16 | Package Machinery $1.50 — U.S GLP & Fay. pr AX @ May 2 Mas 2 
Am. Mf rad pf. . Q Jun May 10 General sphalt pf 2 Q June 5 May 26 > age Ma = 5 yo Ne Il. P. & Fay pf. 1% oa June 7 
Mfe ¢ Us J , “ 4 30 4 Pack chinery . Q I Ss. Ti Fdy Q Sep. 5 - 1 
Do a pf 12%e — a 1 May 10 Genswal Development 1% Q Jun May 31 P ard Motor C y 3 E 1 1. S. Title Guar pt. 1% 5 «Se 
; y . se : Ca Ex Union - Guarant Q Dee. 15 p. 3 
Do 1% Q yt May: D Cigar pf se — May 1 *May 1 atten Tv r pf.. 1 : 1 7 T. C.c . 4 15 =Dec 
pf sees June 36 ay 31 io deb. . May 20 * 6 | Phill pewriter QJ * tee Vacu 2. com. & > an : ec. 1 
Am. Store: |. 1% Q ‘Sep. 36 Gille , eee 1% QJ 20 *May 10 ips Pet 2% June 15 May 3 um Oil pf.. 1% une i> May 3 
. Stores r ep. 30 iillette Saf “s 1 une 1 Pitt roleum _2% Q May : ay 31 Vacuu ; Q June ay 31 
Am. Radiator 1% Q D Gill afety R % Q July May 24 s. Dist. E .+ +» 500 ay 21 M ie. an = oes SS. 
; iato $1.75 ec. 31 . | Gillette Safet; azor.. .$3 uly 1 June 2 Pressed lec. pf. } o— + 20 alvoline a oS 
Am. Su r .. 75 Q Jul *s Goodric ety Ra Q J une 24 Me hy 3 ne 30 J J ne Oil 3 E Ma 
hte eeed y sede soodrich > zr... 2%8 une Pee 1c - “ une 1i Van } ox. Mz ay 1 
= Tel & Refining. pf =. 3 June a — 20 Groat hn a - pf. i< ry une : May : — arek far, pt... 1% Q — : a 2 ven Smale Inc. pf re Q a - — 1 
n. Tel. & _ July : une 15 irafton C. E dD. 2 uly 1 * Pee ruck & M Qs ‘ ay 11 Wah! C 1% Q Ju June 9 
Atlantic Cable 2 @ Jah 3 June Gre E.I ---. 2 QM June 21 rless Truc °° une 30 J Co 50e M Jun M 
Re *. uly 15 re 1 at A. & P P.pf. 2 May 15 + Phi = ké Q Ss : une 1 Wams s June 1 ay 18 
Atlas Pow aening 1% Q June ; June 20 Do pf. P. Tea aoe Q June 1 on 8 ge _ Biectrie M... Q — = Sep. 1 LA wag Mills 50c M Juls May 22 
teach F . > Q June 15 May 31 Guanta : ; Q June15 ! ay 18 > + seeee - 31 Dec w jrape Juice 2 @ June 22 
Beld tovalties 3 Q unelS M : Ha namo Sues 1% Q 15 May 16 Pratt & W nadex Q Junels * ». 2 ells Farge uice pf. 1% June 1 j 
Belding-Corticelli 2 M June 10 oMay 22 Hackensack Wales of..2  @ June 1 May 4 Pittsburgh bitney bie Q June 15 ane 93 | Weetamoe io oe Q May 31 — » 
Do ehem Steel of 1% Q June 15 Ma} $1 Har man Corp. r pf. .87%e June 1 *June 15 Piggly Wig 7 1% Q May 20 May 23 West Can wae 1% S June 20 May 20 
8% p . pf.. 2 June 15 y 31 rt, Schaff 1 Sune 1 *May 27 Proc. & lggly St. Cl Q Jun ay 3 White our Mills. : Q ay 20 
pe 8% pt a: a TH Harb.-Waiker Ret init 6 June 1 May ie a a. oe Fg @ June 1 Mey 15 Inc * a. .:lUe ave. & 
te io mons a Oct ne 15 » pf. efrac May 31 8 | Ss 4 =e . 6 Q , May 20 Whi 4 June 5 
Re 1 Stee 2 . 2 = 0 a 1% 2 Ma i * ts & ae ae x, June 1! te (J. G = P 
<n fee “sep: 1s | Hine’ Go "t's ig Q June oh May 3 | Sel a Be BENQ Same ib ay B | Waite (G, cy Manas 1K Q June 1 May 1 
Do 8% cum. cv. pf 1% @ July i June is | nee jo. 2d pf r ¢ July 1 Salmon Falls Mfg June 15} Corp. pt > —_ May 13 
5 ‘ , p15 inger C P 9 2 May 2 * ) Saf ‘alls Mf . 1% Q 5 May 3 w . May 15 
an, - or uly 1 Juneis | ft r Con. G 2 « May 29 | Sh epack Mille pi ) June 1 - yoods | Mf 1% - 
ooklyn Edison ot 1% 3 yd 1 June . ——e Mining aaa © - May 20 May 22 | . Yr — pt... BQ June I iawr = bow sen cP.W : 2 Q = May 15 
30... 2 June Sune 15 | vane a the M May 25 May 20 | aan aie 1% @ June 20 May 20 ae _— - me 2 July May 25 
eo! So june 1 May = | Sharp Mfg... 1% Q June > > Wine h (F. W.) 2° Q June I *June 10 
Do pf Q June 1 y 18 | So Con. Oi) pf 2 QM : June 20 York Aeronautic 2 Ex. J May 1 
Q Juneao May 10 | Southers Pipe Li ~~ Meee 2 Q eo 22 «Apr. 29 — Mfe cal me QQ June :. a 
Q June 30 Lo 15 a Paper. i . 2 @ fom 31 May 15 | Yellow Cab Mtg \ ae Jun sl May 15 
une 1s | S. W Refining , Ltd. 1% Q pee 1 Mayi5| © Cab Mtg 60c M June 1 May 16 
Pr. & Lt. pf.... 5 y Soe 16 June 6 } Holders of rec oc M July 1 May 20 
jade Dae = 20 May 31 | tPayable i ord: books d@ a June 20 
une 1 *May 16 | +Payable os wanees sco nt clom 
) {Four Be aa 
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Transactions on the New York Curb 
























































































































































































WEEK ENDED MAY 2 Range, 1922 Net Range, 1922 
» . High Low Sales High Low Last Ch’ge High Low Salk 
Trading by Days 20 .08 11,600 Boone Oil ; il 11 O1 62 20 24 
Foreign - 57 56,400 Boston & Wyoming Oil .84 81 3 +.01 1% 1 1K 
Industrials Oils Mining Bonds Bonds 8% 3% 24,000 Carib Syndicate . <. ee  % as ‘7 aa ans 
: AN ; “S 10 Carit rrading.. 1% 1 i “I 
Monday 160,345 231,277 293,500 $2 1,(KK OOO 242 158 $91 Cities Service , 234 2: wer oe 02 1 OOK ' 
Tuesday . j 220,418 352.87 139 > 67% 51 G00 Cities Service pf... 5 % 1 lye ‘ a 
Wednesday . 234,272 386 290 20K = ia 3,100 Citie Service brk# shs _ iy 1 4 26, ROK © 
pe = ” 6 ‘ 200 Cities Service pf 3 - q 2 05 000 0 
Thursday wees 205,102 312, 429,800 2 24 1% 6,000 Columbiar Synd .? 4 't 5% 2% x 
Friday 183,867 341,073 347,440 0,000 106,000 2 1 : 0% 21 
Saturday 192,335 182,650 103.065 1,291,000 ant On wwf Ye 15,008 
, « . 17 am 4h 42 » OK 
Total taser « aon on : “ + } ; 1 1% he rl 
Tota 1,196,359 1,895,851 $ 08,000 384,000 5 1% 1% — y n= 12 Po 
INDUSTRIALS - ‘ 34 t *% Ife «52 4, SOM 
tange, 1922 Net oa 06 . 15 12 ROM 
o . ‘ le oo . —. 08 
High Low Sales His w Last Ch’ge 24 #1 60,500 Federal Oil a sé) a 5 I%~— % . wy NV 
1% .96 14,300 Acme Coal 6 1 1% 16% 8% 14,100 Fensland Oil 1. 16% 15% 16%—- % 000 Vi 
1% .20 66,300 Acme Packing & 48 48 £01 3% 2% 1 400 G a ae 8 D 2%— % . ‘ " 02 
100 Allied Pac ¢ - o% 4 600 G and O 6% + % 01 bale 
d ex ackers yy 84 1% lf, .78 30,000 Glen Rock Oil ly, = vr 
42 26 100 Allied Packers prior pf. 3 0) 0 vy . 20 Guif Oi] ..... om 1% . 
8 1h S = ‘ em = 0 04 211,600 Hudson Oil —.09 
a v4 800 Aluminum Co. ‘ 8 6% 18 + 1% 8,100 Keystone Ranger ..... .50 . 
3% 7% +700 Amalgamated Leather 13% 11% 1 + 1% 5,700 Kirt Petroleum - 11 + % 641 503 rT 
200 Amal, Leather pf } s af) 11,500 Livingstone Petroleum 1% 4 ier 98" 76. 100 A = 
23 1% 7,200 Am Drug Stores ‘ ’ 91 00 — reer Royal 5 86% 59 \ 
Bie uiae - - -* 77,2 syons Petroleum 106 101% , 
25 Ws 800 Am Hawaiian S > 93% 2 2,400 Maracaibo Oil .... 103% 1003 4 
103 yy 
Am Writing Paper 4 4% % os 9 11,900 Marland Oil of M« 99% 93 121 Ar 
147% 110 Am Light & T { 10 10 an . 90100 Marine Oi * 100% 100% SSA 
3 100 Blynn & Sons 20 25,900 Meridian Petroleum 101% 00% 71 A x 
3” 5,300 Beechaug Pack, w 7 3 "on 3,800 Merritt Oil Corp 103 101% 114 
18 1,600 Br-Am Tob, coup ; 74 1 a nk, Fanino 100 100 «15 A 
17% 500 Br-Am Tob, reg +7 Ty ‘ 4 14 600 Mexicc Oil . 107% 96 4 * 
21% 100 Brier Hil 5 14, 1 ¥| 35,000 Mexican Seaboard 100% 96% 449A 
9% 2.20) Brook City R R oy ‘Ri, ss ns 4. > ,300 Mid I 0 103% 1008 
2% 45 15,500 Buddy Buds, Inc 1 ‘ 1,100 Mt 104.102 464 
, 400 Carlisle Tir i % 1% 4 ap oe eee 65% 57% 74 
1% .5 2,800 Car Light & Power QI w TD a ee 00 Mutu 
111 104 84 Celluloid pf 1 OR 11 i 16,800 M 104% 1011 “) 
a 66% 10 Central Aguirre Suga it 66 66% 1% 114% =e 4 7 
100 Cent. States Elec Cort ) a - 8 Not 17 I 
ws mits a Teres 1 Suga ; I 1 "a te “0 400 S bd ‘ 
t au . r; 1 o 1% 1,400 Ne 
Niven Su : 1.15 2'000 Northwest Oi 
eland Motor 9 0 2% 1 h Am OR 
Tin F 2 05 VF Ral 2 ou 
) 3000 Cont Motors , 8 8 i am Ot. ty Ol & G ew 
S 77.000 Cuban Dom S . . ) 1% 4 : , Ms an , Pennock O : oR 2 
0 1200 Den & R G pf 6 O4 ated A) S ips Pet wat i Th 
9 7% 18,600 Dubilier Con & R . . ol , 200 Prod & Ref 4} 22 
14 10% 30/600 Daniels Mot 1 1% ge? 4 41,000 Red | 101% 100% 
21 vA 200 Dictograph Pro " ) " , rdf. te 105% 102% 
1.300 Dore. Motor Cat 3 29” 20" i om 
10 Du Pont de Ner Os 108 u 9 9” - sue . 
10,500 Durant Motor 7% $4 36%+ 2 ar 10 2,40 : k ‘ : 
2'400 Durant Motor o 14% 15% + 1 ay ofp _ OM 
: 100 Earl Motors ‘ r ater rere foe . o & ¢ 103% 102 ‘ 
BK $600 Federal Tel ¢ y OTin ORM ope ee etroleur 10) 1 
10% 0,400 Frontenac Mf ) ry si — sae = Union w 165 10 
11 200 Gardner Mot 1314 \y em 4 a or ee a 10 102 
MG 1.0 Garland S S ( i Ay i 7 a epeanece Or 
189 233 Gillette Safety R 1 POS 210 - 4) oD a os = & 1 
: 12 6,100 Glen Alden Coa oO Oe ae 35 ”) oF OM) S — - J & R 
% 4 11,500 Goldwyn Picture ; 8% 87 ‘ » “as 4 ctricmelog “tire 
1,600 Goodyear T & KR " 42% 12 y a5 (0 t 200 Stante oo 
1) Goodyear T > nric . mo, 4 1 . 1,U a ) oO 
1,050 Goodyear T & re 37 8 + , OT O1 ha Rex Ker 
200 D W Griffith ¢ \ 4 ’ ‘ 
1% .0 2,600 Grant Motor 80.70 75 Fi x , Tr 80 heres 4 ane 
5% 2% 300 Hocking V Py ‘ $ 1 oo 1 ve ; 
toh #,900 Heyden C ‘ 1% + iy 6 17 OO V r "F a 
1,000 Havana Toba 20 31 b : 400 Ve ; ; : 
1,600 Havana Tot I i 14 100 Victe Oil ‘ 
10,400 Hudson & M RR ; + 3% 14% 200 ee ee PP 127 is 
16,400 Hud Mot Car, Mict 22% 19 & 0 MO West St _ —" 
7,100 Hudson pf ‘ ‘ "s ‘ ee 40 10 + -05 
, pt 2 x me 4.500 W oO : i 
1,100 Ulinois Cent R R co : { 60 “1 100 ah, = ae 1% , ' 
ee rela yee Poe Ri RY : 1,400 W rn O PD) 65 : 
0 62 10,700 Ill Cent rights . - eee. ge 3 44 ( & Ga 16 21 + .O4 
11% 6 4,400 Intercont Rubber 8% 8 8% + ¥% MINING ; 
300 Imp Tob & Gt Br 131 r 
. 100 Int Sugar C bs 2U0) A arado M 
29 15,000 Int Rapid Tr \ 7.000 A Com M & M on oe 
ctfs, new, w ),500 Am Expiora ; 
3200 Int Cigar Mach 15,700 Alaska-B C, new 100% 41 
38 4) 100 Inland Steel 400 Anglo-Am of So Af, w i 1001, 98% 
+700 Keystone Solethe 2,000 Beaver Cons 101% 98% 
10 Kirby Lumber C« 1,000 Belcher Ext 
17% Lehigh Pur Sec 2,000 Belcher Div 100) 89 2 
2% 4,200 Libby, McNeill & L 1,000 Booth Min 106 102 H 
75 1.500 Lincoln Motor Big Ledge on O9% 92 76 Na ’ 
26 100 Lucey Mfg, A 174,600 Boston & Mon Corp . 74g 7 : 
y% 2.600 Mercer Motor 139,000 Boston & Montana 06 16 bles Ks 
1,200 Marconi W of Ca 1,300 Bon Alaska : ta Na 
10 Miss River Pr Co 1,700 Butte-N Y Copper 641% 37 N ¥ 
2 30,200 Mercer Motor v 3,000 Caledonia Min t - 
8% 800 National Leather 10,000 Calumet & Jerome 85 4 iN 
2 100 No Am Pulp & P. {7,200 Candelaria Silver 73 
5 6,700 Packard Motor 4,000 Cash Boy ‘ 4 7 6} 1 
$85 Packard Motor 23,600 Canada Copper . ORY, ! 
31% 19 400 N Y¥ Transport 3,000 Combination Frac (4% N 
00) Perfection T & R 52,300 Cons Copper 
33% 200 Peerless T & M 100 Chi Cons Min Co a3 2% 11 No A 
9814 1.000 Pub Serv of N J 8s pf 4,000 Cons Ariz Smelt 104 99 128 Pl I 
5% 19,600 Philip Morris 88,000 Colombo Emerald t ‘ 9 
"4 300 Pyrene Mfg 3,000 Con Nev Utah Cop 119 101 33 EI “ 
6% 2% 244,700 Radio Co z 5,000 Copper Canyon 104% 100% 1 yy : ” 
3% 2 58,700 Radio Co pf.. 24,300 Cortez Silver ’ 10 I 
1 20 5,100 Republic Rubber 500 Crescent Con Gold M . ~— 
1,900 Repetti Candy 100 Davis-Daly re . 
25144 18% 5,200 Reo Motors 1,000 Dundee Ariz Cop 104 ns aie 
10-33 $,000 Schulte Stores 10,000 Divide Ext 2 se. enum W% 
314 1% 100 Saguenay P & P. 16,500 Dolores Esperanza 101% 1002 ao Sha : . 1 P r 
1” 15 9.000 Stand Gas & ’ 63,000 Emma Silver 102 +44; = =~ 
2 75 46.600 Southern Coal & Iror 5,000 El Salvador Mining 102 . rs 2 
6 314 100 Standard Motors 130,800 Eureka-Croesus .... 100%, 99 92 Sa “ 
23% 18% 1,600 Swift International 200 First Nat Copper. “ex 9 1 GY A 
80% 67 798 Todd Shipyard 4,000 Forty-nine : 105 101 04% 4 
10% 3 39.000 Tobacco Products Ex 42,000 Galena Min 106 1024 6 S« OG + 1 
28% 24% 2.100 Torben Axle w i 3,200 Gadsden Copper 10: +1 10014 Rf & 102 
38 1 2,300 Tenn Railway & Light 19,000 Goldfield Florence o— . 
21% 10 700 Tenn Ry & Lt pf. 2,000 Goldfield Con 5 106 104 6 St OO" fe 
59% 4H 200 Union Carbide & Coke ),000 Goldfield Deep M 106% 104% : 100% 
9% 5% 26,600 Un Prof Shar, new, w 1,000 Gold Zone Divide 106% 105 9 Stand 10% 100 fe 
Zi 06 3,100 U 8 Light & Heat pf 24,000 Hard Shell M 109% 105% 5 Stand 07 
24% 20% 6,400 U S Hoffman M C 33,000 Harmill Divide 108% 106 11 Star Ot% rs 
tr ctfs, when issued 24 3,400 Hecla Mining 110% 107% 10 Star 4 109% 
8% 4% 31,406 United Retail Candy 7 9,700 Howe Sound 108% 105% 1 Sta ar OF 
ig 14 04 9,000 U S Ship Corp og 07 07 ol 1,000 Iron Blossom 109% 100% 14 St B% 108% + ? 
i> 608 ~=—«17,000 US Steamship C 11 10 .10 173.200 Independent L 102% 98% 22 Sur ae 
. 52 Western Power ; 31%, 33% a 1.800 Jerome Verde Dev 101% 100% 40 Sw 10 
88.67 2,000 West End. Chemica 76.74 «.74 —.O1 3 1,400 Kerr Lake . 103% 101% 60 Swif eve een a 
1% .86 11,800 Wayne Coal 17 i iImn+ % 100 Lake Shore M... 104% 99% 23 Tida , 
34 25 n00 Wm Davies A 0% — % 11% 10% 900 Lake Superior Corp 102 101 52 Tex oo 
15 6 200 Willys Corp ctfs of dep 1 “ow eM = % 63,000 Lone Star . : 107% 103% 18 Tol sree SE Ma 
20% 7 2,200 Willys ist pf . i74% 16 146 —2 ix 25 7,000 La Rose Mining 110 » 1 t +h; . 
72 G7 200 Youngstown Sheet & T. 72 71 72 +41 04 58,100 Marsh Mining 102 101 a3 : 1 7 
. = ; es -05 3,000 McNamara Mining 99 7% 171 g 4 
STANDARD OIL SI DIARIES 500 Magma Cop. a myo OS r ha : 
5,400 Anglo-Am Oil 2 — & #0 1 000 McKinley-Darragh . 4 , 
2/200 Atlantic Lobos tee 32% 26% 21,300 Magma Copper ie le 
n ; 0 4 ‘ ° ~ 100% 99 i 
20 Continental Oil . 145 a" 3 1% 24,100 Mason Valley come as 
20 Buckeye Pipe Line 8 1% 1% 100 Mother Lode Cop, old.. OT% 10 44 ( 
2) Eureka Pipe Line 100 ‘ 16 11% 200 Mother Lode Cop 107% on 46 \ ‘ 
145 Galena Signal Oil 8 3 10% O% 157,800 Mother Lode Col va Tae 1K, 
65 Illinois Pipe Line ae .67 -27 111,800 National Tin ..... cee 101% 94% 61 Wal me “ 
= ‘ I< . . . 
1,065 Imp Oil (Can) coupon ae 1,000 Nabob Con M.........- ; . oe 109% 103% 90 Wes 8 “a 
96,500 International Pet % 05 .02 = 39,000 Nevada Silver Horn. - 5 . 101% | 44 W 
126 Indiana Pipe Line... pa ee 52 .25 36,000 Nevada Ophir ..... ; 6% 9 ; West § 
50 Ohio Oil ..... —10 19 17% 300 New Cornelia ....... . ‘ a 
35 Prairie Oil & Gas. “ - 800 N Y & Hon Ros M... 
80 Prairie Pipe Line. —s 147% 124% 140 New Jersey Zinc.... 
” 20 South Penn Oil. i 3% 1% 6,100 New Mexico Land ow a" 
53,400 Standard Oil of Ind + % 24 2 200 New Dominion Cop ‘ Ye 
100 Stand Oil of Ohio pf 6% 5% # £5,200 Nipissing Mines 
10 Stand Oil of Kansas 18 .04 7,000 Nixon Nev. Cons 1 
5,900 Stand Oil of Ky,new,w i 82% Daeg” 14 OT 10,000 Ohio Copper ...... % 
100 S O' Ky, new, w i(Blair - ry 1 5,200 Ray Hercules, w i + % 
& Co interim receipts) 82% 82% 82%+ % 12 .05 38,000 Rex Con .......... : r 8 M% 
427 «341 125 Stand Oil of N Y¥ 410 402 408 —2 oo .O1 2,000 San Toy Min.......... 8 : By 
442 «299 20 Vacuum Oil ...........418 416 418 —8 = -02 4,000 Silver Pick Con.... 
: ’ 6 .01 7,000 Silver Dale M........ c 
MISCELLANBOUS OILS ee 1,000 Silver Hills M...... ? 20% 2% 
9 11, 100 Aetn % ‘ . . 100 Silver King Col M..... Ki 100% »~ 2 
3h 2 ‘i 5,200 Alcon on Corp. * sie 3" He on a wr 2000 South eS seid 
04 .02 4,000 Allied Oil ..... on. ae ie 24 Pia ry a Am. Gold & P 40 
13 8 8,600 Ark Natural Gas . 12% 11% 1%+ % 06 03 rye ) Standard Silver-Lead.. oa 
< .30 3,000 Big Indian O'& G..... 34 .33 .38 —.01 >. 3,000 Superstition Cons 83% 82% 10 Rep of ee 
500 British Cons Oil Field 2% 2% °2% =. CR Seep Seeeeee © nonses>++s* (larg mi 
. 2% 2% 2% ==.. .18 02 110,000 Stewart Mining ......- | : «M) Vienr ‘ “a 
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S. F. McKinnon Company, Limited, one 
of the leading manufacturers of ladies’ 
clothing and millinery in Toronto, and 
generally considered in a strong. position 
financially. The business was founded 
several years ago. 

In view of the depression which has 
been obtaining in the steel industry, the 
financial statement submitted this week 
at the annual meeting of the sharehold- 
ers of the British Empire Steel Corpora- 
tion in Montreal was rather encourag- 
ing. The report covers the eight months 
ending December last, the big merger 
under which the corporation came into 
existence having gone into effect in 
April, 1921, Total earnings for the eight 
months amounted to $4,416,451, which 
was sufficient to provide not only for 
sinking fund and depreciation require- 
ments and interest on bonds and deben- 
ture stocks, but to pay dividends on first 
preference shares of all companies in- 
cluded in the merger and leave a bal- 
ance of $755,926 applicable to second 
preference stock. Current assets stand 
at $23,016,760 and current liabilities at 
$8,651,900, leaving the working capital 
at $14,364,860. The total surplus is 
placed at $21,784,870, as against $25,- 
124,711 at the time of organization. 

At the annual meeting on Tuesday of 
the shareholders of Canada Steamship 
Lines, Limited, in Montreal, W. H. Cov- 
erdale of New York, the new President, 
pointed out that the year’s profits of 
772,850 had been obtained from about 
50 per cent. of the company’s transac- 
tions, while losses of over $5,000,000 had 
been covered fully by allowances made 
from assets in the balance sheet. Total 
assets amount to $42,525,193, as com- 
pared with $48,894,394 the previous year. 
The company owns eighty-eight passen- 
ger and freight steamers, which are en- 
gaged in inland and ocean service. 

A reflection of the conditions obtain- 
ing in the knit goods trade is to be 
found in the annual statement of the 
Monarch Knitting Company, a subsidiary 
of the New York concern bearing the 
same name. Net profits for the year 
amounted to only $28,653, as compared 
with $183,405 the previous year, thus 
necessitating drawing upon the surplus 
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to make a full payment on preferred 
dividends. The 4 per cent. dividend on 
the common stock was discontinued. It 
was announced that as a result of the 
losses experienced by the parent com- 
pany in New York, the capital stock held 
by the latter in the Canadian company 
had been written off to the amount of 
$499,999, leaving its nominal holding at 
$1. Their assets are $3,369,267, as 
against $4,164,238 a year ago. Their 
quick assets amount to $1,442,690, as 
compared with $1,717,165 last year, and 
liabilities to the public were reduced 
from $1,074,364 to $852,444. Bank loans, 
now amounting to $491,000, show a re- 
duction of $115,000. 

Results from the operation of the 
Grand Trunk Railway in 1921 were more 
unsatisfactory than it was expected gen- 
erally they would be, the financial state- 
ment issued this week showing a deficit 
of $14,064,442, or $9,465,337 more than 
the previous year and a net income of 
$363,270 in 1919. Being now a part of 
the public-owned system, this loss will 


have to be covered by funds from the 
Federal Treasury. Operating revenue 
was $76,858,032, as against $81,442,647 
the previous year, and operating ex- 
penses $71,179,293, as against $76,213,- 
815. Profit and loss debited stands at 
$17,475,496, as compared with $4,282,841, 
while the funded debt has risen from 
$87,770,761 to $159,878,903. 

The annual statement of the Sterling 
Bank for the fiscal year differs in one 
important respect from that which has 
been issued by other Canadian banks in 
the past few months. Its profits for the 
year ended April last amount to $260,- 
694, showing an increase of about $5,000. 
There also is an increase of $299,291 in 
current loans and of $121,386 in de- 
posits. 

The affairs of the Riordon Pulp and 
Paper Company, which a few months ago 
obtained a year’s extension from its 
creditors, are before the public again, 
announcement having been made that the 
company was operating on a more profit- 
able basis than was expected and that 
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against the products, amount of bond of 
warehouseman, and whether the products 
are protected by insurance. 

Obviously, these receipts are of greater 
value to the banker than are the usual 
receipts, and many bankers recognize 
their superior value by making loans on 
the basis of the actual commercial value 
of the commodity represented, and allow- 
ing credit for such length of time as will 
permit the product to be placed on the 
market in a well-regulated way through- 
out the crop season. The number of 
these bankers is increasing as the work 
becomes better knowa through education 
and through results. 

Receipts are approved for rediscount 
purposes by Federal Reserve banks, and 
many of these banks are taking an active 
part in influencing the warehousemen to 
become Federally licensed and bonded. 
The War Finance Corporation has pub- 
licly recognized the value of the Federal 


warehouse receipts, and has invariably 
accepted them as collateral when making 
their loans. 

“While in New Orleans I negotiated a 
loan through one of the banks there,” 
writes a large planter of Mississippi, 
“ offering as security warehouse receipts 
for cotton. Among the receipts were a 
few that were not bonded receipts. Very 
much to my surprise, the bank threw 
these receipts back on me, and refused to 
accept them as collateral, but raised no 
objection to the bonded receipts, as our 
warehouse had been placed on the ap- 
proved list of the Federal Reserve Bank.” 
A few experiences of this kind send all 
the wide-awake farmers to the Federally- 
licensed warehouses and send the unpro- 
tected warehousemen to Uncle Sam for 
his diploma. No wonder the same planter 
concludes in his letter that “ the Federal 
Warehouse act is one of the best things 
that has been put in operation in this 
country.” 


the inventory was being liquidated faster 
than anticipated, thus brightening pros- 
pects for the proposed reorganization. It 
is understood that plans under develop- 
ment provide special consideration for 
holders of securities of the old company, 
many of whom reside in the United 
States. The pulp and paper industry in 
general appears to be still heading tow- 
ard a more satisfactory condition, some 
of the larger mills operating at full 
capacity, which in turn has led to an 
appreciation in the price of their issues 
on the Stock Exchanges. 

Manufacturers of agricultural imple- 
ments, as a result of the present bright 
outlook for the crops, are anticipating 
naturally a perceptible improvement in 
business in the near future. In the 
meantime, however, plants still are be- 
ing operated very considerably below 
normal, while payments from farmers 
continue to be poor. As far as the ex- 
port trade is concerned the outlook still 
is clouded. Exports for the eleven 
months ended February had a value of 
only $4,778,489, as compared with $11,- 
598,021 the corresponding period of the 
previous year. Trade with the United 
States amounted to only $437,812, as 
against $3,340,126. 

After a period of depression greater 
than that ever experienced since its in- 
ception, the nickel industry appears to 
have taken a definite step toward im- 
provement. The International Nickel 
Company reports that fresh orders are 
steadily coming to its refinery at Port 
Colborne, Ont., and the plant again is 
being operated. Last week an additional 
furnace was brought under operation, 
and it is anticipated that the plant will 
be producing shortly a million pounds 
of nickel a month. The British-Amer- 
ican Nickel Company, whose refining 
plant is situated at Deschenes, Quebec, 
was reorganized last year, the British 
Government taking $3,000,000 6 per cent. 
first mortgage fifteen-year gold bonds, 
but the plant is closed down still 

As a result of the strong expressions 
of disapproval by the operating compan- 
ies in Quebec, the suggestion of the Pre- 
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upon this as the first step in the campaign, 
since prices, readjusted to this side, were 
lower than the American quotations. There 
is this to be said, however, with relation to 
foreign competition, that the producers 
abroad are not in a position to enter actively 
into the American market at this time and 
probably will not be in a position to do so 
for a long time to come. Furthermore, costs 
abroad do not bear the same relation to costs 
in this country as obtained in the prewar 
years. The differential of cheap labor as a 
trade factor between America and Europe 
has been very largely eliminated 

The meeting of the steel men in Washing- 
ton with President Harding took a _ turn 
which was quite unexpected It might have 
been imagined that almost any topic would 
have been considered other than the one 
which actually came up, the elimination of 
the twelve-hour day in the steel industry. It 
is not unlikely that President Harding's 
recommendation or discussion of this sub- 
ject will lead to the abandonment of the 
long day, but it must be said for the steel 
men that they have long contemplated and 
been planning the elimination of the twelve- 
hour day, against which so much criticism 
has been directed, and that undoubtedly they 
have plans under way at the moment which 
are designed as corrective measures. The 
question is an intricate one, but the solution 
gould not appear to be impossible 


Shipping 


HE ship subsidy hearings have been con- 
cluded after a seven-week period and 
the Administration has announced that 
the bill will be reported favorably on June 
5 to the House of Representatives, if present 
lans do not miscarry. Announcement has 
en made that the immigration section, 
which would require 50 per cent. of all in- 
coming aliens to book passage upon ships of 
American registry, has been eliminated from 
the bill. In the next two weeks it is ex- 
pected that several other features will be 
stricken out. However, it is reported that 
the Administration plans to have bills em- 
bracing the provisions in the naval reserve 
section and in the immi tion section pre- 
pared and introduced independently. 

The chances for the passage of the bil! in 
the House are favorable The United States 
Chamber of Commerce, at its annual conven- 
tion, endorsed the legislation and urged tm- 
mediate action. President Harding, in a 
public address, said that there is “no one 
constructive thought in the mind of the Ad- 
ministration which takes rank over the desire 
to establish firmly and successfully an 
American merchant marine."’ 

Th legislation is beginning already to 


heve an effect upon the shipping market. 
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Frank C. Munson, President of the Munson 
Steamship Line, has stated that bankers are 
seeking to loan money on shipping invest- 
ments for the first time since the crash that 
followed the war-time freight boom. The 
financial institutions, with the prospect of 
direct subsidy, are preparing to assist the 
small companies to purchase tonnage from 
the Government at the proposed prices. J. L. 
Ackerson, President of the Merchant Ship- 
building Corporation, stated before the na- 
tional chamber that there had been a number 
of inquiries for replacements in the American 
coastwise fleet. Shipbuilding prospects, 
while still poor, are improving. The Ad- 
ministration plans to have the subsidy bill 
passed by the House of Representatives late 
in June. Assurance has been given by Re- 
publican leaders in the Senate that the bill 
may be considered after the tariff bill goes 
to conference. Warm opposition is expected 
in the Senate, while the fight in the House 
will centre around the cash subsidy provision. 
The American Steamship Owners’ Associa- 
tion has suggested a large number of changes 
in the bill. The shipowners ask that compen- 
sation be paid for carrying the mails, instead 
of authorizing the Post Office Department to 
pay this sum into the Merchant Marine Fund, 
where it would be available for direct sub- 
ventions. Amendment of the bill to make 
possible the pledging of prospective subsidy 
payments as a means of securing loans is 
proposed. The increase in the basic rate of 
pay from % cent to 5-7 of a cent per gross 
ton per 100 miles and the extension of the 


subsidy period from 10 to 15 years is sug- 
gested. The shipowners want the wording 
of the bill to be clarified so that the Ship- 


ping Board cannot reduce the subsidy pay 
below the basic minimum. They also desire 
to have stricken from the measure the right 
to refuse a subsidy contract. Perhaps one 
of the most important amendments sought 
is a change in the arrangement providing 
for the sharing of annual profits in excess 
of 10 per cent. on the investment. The shi 
owners want the period of accounting to 
five years, so that in the event the total 
earnings for the five-year period are less 
than 10 per cent. they will not be required 
to pay anything into the subsidy fund. It is 
not believed that Congress will act favorably 
on the suggestions, with the exception of 
amendments to clarify the intent of the legis- 
lation. 

Shipping shows a slight improvement. The 
off-season movement of crops being re- 
flected in full cargo rates. Foreign trade 
shrunk in vajJues in the month of April. The 
Department of Commerce reports a decrease 
in oe from 56,177,000 in March to 
$217,000,000 in April, and a decline in exports 
from $330,267,000 to 1,000,000. However, 
the drop of $20,000, in imports is due to a 
check on gold imports. 

The Shippin Board announced that it 
reached a settlement with the Lloyd Royal 


Belge, the Belgian steamship line, which pur- 
chased in the post-war boom a fleet of 
twenty-two freighters, ranging in size from 
2,800 to 5,100 deadweight tons. The Belgians 
contracted to pay $16,500,000 for the fleet, but 
this was reduc to $12,000,000 in cash, due to 
adjustments growing out of a controversy as 
to the measurement and condition of the 
fleet. Reflecting the enormous depreciation 
in the value of ships of this type, the Lioyd 
Royal Belge settled on a basis of $400,000 for 
ships which can be bought now for $76,000 
in cash. 

A further indication of the fact that 1921 
was a bad year in American shipping is af- 
forded by the balance shect of the American 
Ship and Commerce Corporation. This shows 
a loss of $771,445 on operations and returns 
from subsidiaries, as compared with #2,- 
847,735 profit in 1920. 4 

The refusal of the Shipping Board to with- 
draw its tonnage allocated to the Clyde line 
for the maintenance of a general cargo ser- 
vice in the West Indies has led to the with- 
drawal of the United Fruit Company from 
the conference. It is not believed, however, 
that this will lead to a rate war, but prob- 
ably will cause lower rates in the long run. 

The Emergency Fleet Corporation has an- 
nounced that it will have a huge salé of se- 
curities before June 30, at which time it will 
seek to dispose, virtually, of all notes and 
obligations it holds, in line with the policy 
of liquidation. Already about $20,000,000 has 
been realized in this way. According to 
Chairman Lasker, on June 30 the Shipping 
Board, for the first time in its history, will 
have enough money to get out of debt. 


Textiles 


Pr texte 'm were less numerous in the 
textile markets last week than was the 
case during the previous week or two. 
Tariff prospects and actual and possible 
labor troubles exceeded in interest the actual 
business done. 

The chief happening of the week in the cot- 
ton goods trade was the pricing of percales 
by the big printers for delivery during the 
period onlteg Oct. 1. Narrow prints and 
shirtings were also priced at the same time 
for that od, but interest centred princi- 
pally in the percale prices. The new figures 
for those goods, in the case of fabrics with 
light grounds, remained the same as the 
quotations made on them about the middle of 
February. Cloths with dark grounds, how- 
ever, were reduced three-quarters of a cent 
a yard. With cotton at its present levels 
these prices look low, and that the jobbers 
think so is shown by the more active way 
in which they have ordered the goods at the 
new figures. In the unfinished cottons 
there was a much stronger market evident 
for printcloths and sheetings. Business was 
fairly active, and printcloth prices at the 





Business Conditions 


close were based on 8% cents for 38%-inch 


64-60s. 

Interest in the woolen and worsted trade 
was centred to no small degree on the com- 
ing conferences of the women’s coat and suit 
manufacturers with the officials of the Gar- 


ment Workers’ Union The present working 
agreement expires on June 1, and there is a 


wide divergence of opinion as to just how 
satisfactory to the manufacturers the new 
agreement will be The manufacturers, of 
course, are trying to reduce their labor costs, 
but predictions are made in certain well- 
posted quarters that the union will give lit- 
tle ground in the matter of wages If this 


is the case, increased cloth prices will force 
values higher on Fall garments, and may 
still further restrict the movement of ready- 
to-wear merchandise. It is upon the out- 
come of the conferences that much of the 
women’s dress goods business for Fall will 
depend, and that is why the cloth men fig- 
urately have their ear to the ground In 
the men’s wear end of the trade there was 
very little done during the week. 

Business in silks got something of a set- 
back, so far as seasonable goods were con- 
cerned, by the change in the weather, and 
this was reflected to some extent in the ad- 
vance business taken for Fall. In both 
cases a good deal of improvement is required 
to bring demand up to anything approaching 
normal. Raw silks continued to advance, 
and some of the better grades of coarse 
Japanese and Canton silks are commanding 
premiums of $25 to $30 a picul. Sinshiu No. 


1 went up 10 cents a pound here As time 
goes on, it looks more and more as if the 
advances were due to supply and demand, 


rather than to speculative activity on the 
other side. It is because of this, apparently, 
that certain corrective measures for specula- 
tion suggested by leading American buyers 
have not been acted upon. 

Cables received from the other side during 
the week told of considerable activity on the 
part of Irish mills in rushing out merchandise 
for American account with the idea of beat- 
ing the tariff. The proposed advances on 
linens in the present bill are so sharp that 
the importer who gets caught with his orders 
unfilled at the time they go into effect will 
be in a bad way. It is asserted that a good 
deal of what otherwise would be Fall delivery 
business has been placed by American buyers 
with the proviso that shipments be rushed. 
Dress linens are active in this market where 
they can be had, but the supply of all-linen 
dress fabrics here at the moment is such as 
to preclude a great deal of this business. 

The loca} market for burlaps is very firm 
at the recent advance, with business not 
quite as active as it was. Some doubt ap- 
parently exists in the minds of big buyers as 
to how long the present advance will stand, 
and because of this they are not buying as 
freely as they did a week or two ago. 
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33% 16% %7,800U S,Cast I P & Fdy.... 36% 33% 35%4— % 64% 51% 
7 2,200 Do pf (5).... --«. T1 = =@O% 70%+1 99% 89 
th = O%& OU S Express.... : 6% 6% 6%— % 100 «80 





10% 2% 3,500U S Food Products.... 5% 4% 5S%+ % 64 49% 





Zz 
=@ 
* 


® 


Sales High 
13 Merg Linotype....155 

148 Miss Riv Power... 24% 

05 


Rae 


+ +141119, 


+ tlt. 





ees 


++ 








++ 4+ - 





oe 


" 
' 


t 
1,200 Empire Fuel & G. 96% 


I++) +1 ++ +1 | 





j 
{ 





| 


Li ++! 


285 National Leather. 9% 





Aid. 








++, 


I+, 





++) +41 





b1+t 











51,300 Utah Copper (2 
2,200 Utah Securities 


69,600 VANADIUM CORP 
4,500 Va-Caro Chemical 


5,300 Weber & Heilbroner 
100 Wells Fargo (2%) 





Sales 

174 
13 
50 
15 


567 


30 
100 


325 
50 
201 


210 


4,035 
273 
so 


100 


6,266 


10 
35 


200 


$2,000 
5,000 
1,000 


” Con Coal 





550 
753 


37 


1,167 


455 
20 
310 
40 
615 
7 


44,700 U S Industrial Alcohol. 


} S Realty & Imp Co.. 








1,500 Va Iron, Coal & C (6).. 


Union Tel (7). 
800 Westingh. Air Br (4).. 
12.900 Do E & M (4) 





City 4s, 
City 4s, 
City 4s, 
City 4s, 
Con Gas 
Con Gas 


Baltimore 





STOCKS 

High 
Alabama Co...... 33 
Ala Co ist pf.. 55 
Ala Co 2d pf.... 37 


Am Wholesale pf 
Arundel Corp.. 
Arund Corp pf.. 
Balt Brick ...... 
Bakt Bebe ...coes 
Benesch (I1.) ..... 3: 
Benesch (1.) pf.. 25 
Cent Ter Sug pf. 
Celestine Oil... 
Citizens Bank..... 
Ches & Pot T... 
Com Credit....... 5 
Com Credit pf... 
Com Credit pf B. 
Com Coal ..ccccee 
Con Power ...... 
Con Power pf.... 
Cosden pf ...... 
$ Equitable Trust... 36 
Fidelity & Dep...il¢ 
Houston Oil pf... 
Mfrs Finance..... 48 
Mfrs Finance pf.. 26 
Mfrs Fin 2d pf... 
Maryland Cas.... 8 
Merch & M Bank. ‘ 
Monon Power..... 1 
5 Monon Power rs y 
Mt. Ver M. 1 
Mt Ver S M pf.. 
Nat Cen Bank...150 
New Amster Cas. 30 
Pa Water & Pow.107% 
Pitts Oil pf 
Uni Rys & Elec. 
U S Fidelity..... 1134% 
Wash, Balt & A. =. 
Wash,Balt & A pf ; oe 
Western Bank.... 2% 
ae 
Ala C & 
Ala Co gen 6s.... 
City & S, Wasi 
Charleston C 


Con Coal 





Con Pow 7 
Con Pow 7s, 1931. 








Con Power 4%s... 
Con Power Ts... aA 
Con Power 6s.... 
Cosden 
Elkhorn 
Fairm't 
F&C t 
1,000 Fla Cent & P 5s. § 
4,000 Fla Cent & P 6s. 
6,000 Indiahoma Ref &s. 
12,000 Hous Oil div 6s. 
8,000 Monon Val Tr 7s. 98 
7,000 Monon Val Tr 5s. 
13,000 Pa W & P 5s... 
5,000 Pub Serv Bids 5s 
24,000 Un Rys & El 4s. 
62,000 Un Ry ts, 1949.. 
30,000 Un Rys & El inc 
35,000 Un Rys & El 6s.. 
11,700 Un Rys fd 5s.... 
34,000 Wabash, B&A 5s. 
Philadelphia 
STOCKS 
High 
50 Am Cities pf..... 1, 
oe Se SM ackane see 73% 
8,382 Am Stores........ 121% 
189 Am Stores ist pf.159% 
32 Am Railways pf.. 41 
30 Buff & Sus = ee 54 
20 Brill (J G)....... 43 
90 Cambria Iron..... 39% 
20 Cambria Steel.... 90 
50 Cramp & Sons.... 55 
152 Cent Trac, N J... 56 
280 Elec Stor Bat, new 43% 
50 Elec Lighting Co.. 26% 
117 Fouth St Nat Bk.307%4 
118 Insur of N A.... 36 
12 Keystone Tel pf.. 33 
240 Keystone Tel.... 9% 
10,445 Lake Superior. 12% 
960 Lehigh Navigation 76% 
2 PMO  occcccscce OG 
20 North Penn....... 79 
12 Pa Cen L & P pf. 54% 
40 Pennsylvania Salt. 73% 
337 Phila Co cum pf.. 39 
3,972 Phila Electric.... 29% 


Phila Electric pf.. 30 


Phila Ins Wire. 37% 


Phila Rap Transit. 345% 
Phila & West ae 
Phila & West.... 7% 
Phil & Trenton... - 197 

Phila Traction.... 66% 


Tonopah Belmont. - 1% 


Tonopah Mining... 1% 
Union Traction.... 43 
United Cos of N J.197 
United Gas Imp.., 45% 
Un Gas Imp pf... Teg 
West Jersey & SS 36 
Warwick I & 8... 
Westmore. Coal... 69 
York Railway..... 24% 
York a pt.. 37 





Exchange Transactions— Continued 


Net 
High.Low.Last.Ch’er. 
es) 49% 54% + 3% 
9% 2 0% +2 
72% 67 TO%+ 3% 
65% 62% 64%+ 1% 
106 1014105 + % 
. 45% 41 44% + 4% 
46% + 1% 
101% + 2% 
% 


tb AMEE ICS 118% 117% 118% + 
Aare 68% 64% 67% + 1% 
Sees 18% 17% 18%+ % 

52% 47% Wh%— % 

.. 83% 30% 31% — 1% 
7% 74 —1 

59% 55% 57 —2 

72 71 71 —1% 
ees 13% 12% 12%— % 

Si idcdanieede 11 10% 11 + % 

32% 30% 32%+4+ 1% 

ARG p 20% 20%— % 

(1) 15% 14 14%— % 

Shy 7? 7 7 .. 

11% 10% 11%+ %& 

19% 19 19% + 1% 

canted 22% 20% 22%+ % 
ed ae 62 60% = &% 
98% 97 9KM+ % 

95% 4% 94y%— % 

oe ae 63% 61% 6%+ % 








x ee ee S & 























CKS 

















Pittsburgh 


Stocks— ] ransactions 
rocks, SHARES 


May 












Net 
Ch’ ge 


—Bonds 


1920 





4,362,782 


110,144,651 


(PAR VALUE) 
$11 148, SOO 

9,248 ,2 

+ BOM 8, 534,150 

rl 9,307,100 

OK 9,509,700 


14,298, Si 





25,077 000 


33,868 500 
24,944,000 


9,303 800 





dealings compare as followa 


ig week last year: 
May : 
$18,205 
( 3, 897,000 
ae 10,107,000 





Low 
21 Jan 








69.57 Sep 


7%, 26 


table are the 
uarterly or half-yearly 
divi 


extra or 


TPartly extra. 
@ 2 per cent. 
rij tPayable 


+$29,424,5 


+344, R74 





80.58 May 
3.35 June 76.31 Nov. 
70 Dec. 73.14 Oct. 
69.73 Jan. 79.05 June 
4.12 Jan. 82.36 Nov. 
57.43 Dec. 89.48 Jan. 
91 Apr. 89.48 Nov. 
18.99 Feb. 87.62 Nov. 
7.41 July 89.42 Feb. 
$3.09 June 92.31 Jan. 
75.24 Feb ° 


+++ +4 


‘ ® 
dhe ae abe he af oh of. 





Changes 





Ave rages— —Bonds 
FIVE RAILROADS 


Net Same Da) 


w Last Ch'gs Last Yr 
61 44 4.2 
2 61. 04 4.18 
24 61.8 3 
! 62 - 26 54.48 
2 62.91 —_ ab 10 
2.97 63.6: 72 2.52 
FIVE INDUSTRIALS 
4 ‘ St 86.25 
+4 95 58 86.74 
3.2 4 86.49 
%.19 03 85.98 
4 97.07 - 88 5.01 
99 97.21 14 84.67 
AV ER AGE — 50 STOCKS 
78.09 65 25 
75 78.36 + 27 70.4 
8.27 79 + .63 70.7 
18.8 79.16 + .12 70 
22 79.99 + 83 69.05 
18 80.42 + Hs 
_f ‘ORTY ISSUES 
Same 
Day 
Close Change 1921 
. 80.01 .05 69.9 
79.91 10 69.97 
79.95 + .O4 70.02 
80.03 + 08 69.87 
80.23 + .20 69.79 
80.25 + .02 69.70 


iy Highs and Lows—Bonds 
-~ ——40 BONDS— 


Low 


75.01 Ja 


67.56 June 


65.57 May 
71.05 Dee 
75.65 Sep 
74.24 Dec 
86.19 Apr 
81.51 Jan 
81.42 Dec 
85.45 Dee. 


Net 


wh’ se 


annual 


tinclud- 
extra in 
pre 








































ADVERTISEMENTS. 


A 


DVERTISEMENTS. 


ADVERTISEMENTS. 





U. S. Government 
Loans 


Wholesalers to 


i 
BANKS AND BROKERS 


C. F. Cuitos & Co. 


The Oldest House in America Dealing 
Beclusively in Government Bonds 


New York—Bostos—Pittsburgh 
Detroit—Chicago—St. Louis 





ROBINSON & CO. 


U. S. Government Bonds 


Investment Securities 








26 Exchange Place New York 


Members New Yor’ Stock Bachange 











| CB. RICHARD & CO. | 
Established 1847 | 
29 BROADWAY, NEW YORK 
FOREIGN 
BONDS 
Quotations on Request 
Phone Whitehall 500 














STANDARD 


Idd Lots of Bought and 
tandard Oil 1 Sold at the 
Stocks L Market 


CARL H.PFORZHEIMER & ca 


Phone 4860-1-2-3-4 Broad. 25 Gread St., N. Y. 








Bank and Trust Co. 
Stocks 


CLINTON GILBERT 
2 Wall St, N.Y. Tel. 4848 Rector 

















WITHINGTON & CO., 


27 State St., Boston. 








Jerome B Sullivan 


oovennt MUNICIPAL & 
R. BONDS 


42 BR ee -- ” NEW YORK 


Tel. Broad 1723-4; 7130-9; 5234-5 








4%, 19233 
5a, 1952 
first 5a, 

stocks 


Indianapolis St. Ry. 
Indianapolis Gas Co. 
Lake Superior Corp. 
General Refactories Co. 


MECownzCo 


Land Title Bldg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 


1944 




















Indianapolis Gas Ist 5’s, 1952 

Asbestos Corp. Ist 5’s, 1942 

Mallory Steamship Ist 5’s, 1932 
John Nickerson, Jr. 


61 Brondway, New York, N. Y. 








Lawrence Chamberlain & Co. 


Incorporated 
115 Broadway New York | 














Open Security Market Bonds 








Advertisements accepted 


only fro ne 


dealers and brokers of recognized 


standing 
Saturday 



























Quotations are as of the Friday before publication Changes occurring on 

will- be reflected at the opening of the market on Monday. Advertising Department, 

Oven Market, Annalist, 165 Broadway, New York City. 

UNITED STATES AND TERRITORIES 
Bid Offered 
Consol. 2s, April, 1930.. 102% 108% Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Conversion 3s, 30 days from date 
of issue . , f oo oy Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 

Old 4s, 1925 104% 105% Cc. F ClLilds & Co., 120 Broadway, N.Y.C. Recior ¢ l 
Liberty 2d 4s 99.54 99.64 Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Liberty Ist 4s, 99.60 99.90 Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Liberty Ist-2d 100.00 100.20 Cc. F. Childs & Co., 120 Broadway, N.Y.C. Rector ¢ 
Liberty 2d 4%s, 182 9.62 99.66 Cc. F. Childs & Co., 120 Broadway, N.Y.C Rec t 
Liberty 3d 44s, Sept { 99.94 99.96 Cc. F. Childs & Co., 120 Broadway, N.Y.C. t 
Liberty 4th 44s, 1933-38 99.90 99.92 Cc. F. Childs & Co., 120 Broadway, N.Y.C 
Victory 3\%s 100.00 100.04 *. F. Chiles & Co., 120 Broadway, N.Y.C. 
Victory 4% 100.70 100.72 Cc. F. Childs & Co., 120 Broadway, N.Y.C 
Panama 2s . 102% 103% c. F. Childs & Co., 120 Broadway, N.Y.C 
Panama 3s, 1961 | 2 Cc. F. Childs & Co., 120 Broadway, N.Y.C 
Hawaiian 5%s Quo. on Req c. F. Clilds & Co., 120 Broadway, N.Y.C 
Philippine 4s Quo. on Req. «©. #. Childs & Co., 120 Broadway, N.Y.C 
Philippine 5 107 108% Pyr nchon & Co., 111 Broadway, N.Y.C 8 
Porto Rico Quo. on Req Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 


AUSTRIA 
Austrian ts, Tre 
Austrian ts, Tre 


Austrian ts, Tre 


ARGENTINA 




















FOREIGN SECURITIES, 


INCLUDING 


GOVERNMENT ISSUES 


asury 


sasury 10 


asury 1! 














Argentine Ry. Recession 4s t4 As 
Argentine 4s, 1896-1900 ‘ bo 
Argentine 4s, 186-1900 41 Hy 
Argentine 4s, 1896-1900 614 G2% 
Argentine 4s, tis ik 
Argentine 4s, 64% 6 
Argentine 4s 61y 62 
Argentine 4s 61% tz 
Argentine S s4} 
Argentine 5s, 1909 (£20 pieces) 79 79% 
Argentine 5s, 1909 (£100 pieces) S2% " 
Argentine s, 1900 (listed) R4hs 
Argentine 5s, 100 (large) RBH x4 
Argentine 5s, 1909 (small) 79% sO 
Argentine 5s, 1{45 (£20 pieces) 79% TH% 
Argentine 5s, “45 (unlisted Nos.) RS S4 
Argentine 5s i> (small) TR% 79% 
Argentine Intl.5s,’45(listed Nos.) s Nt 
BELGIUM 
Belgian Restoration 5s, 1919 73 76 
Belgian Kestoration 5s, 191% 7 Th 
Belgian Restoration 5s, 1919 72 76 
Belgian Restoration 5s, 191% 7: 7 
B ian Premium 5s, 1920 Tt 7 
Belgian Premium 5s, 1920 T 78 
Belgian Premium 5s, 1920 77 80 
Belgian Premium 5s, 1020 7 
Belgian tis, 1921 SS 
Bel gian External 6s, 1925 103% 
Be n 74s, 1945 108 
Belgian Ss, 1941 107} 
BOLIVIA 
Bolivian 6s, 1920. st 
Bolivian 6s, 1940.. 4 86 
Bolivian 6s, 1040. ae S6 
BRAZIL 
Brazil 4s, i889 4a 46% 
Brazil 48, 1889 4} 47 
Brazil 4s, IS8S® 4th 47 
Brazil 4s, 18S® itilg 4tiy 
Brazil 4s, 1910 6 47 
Brazil 4s, 1910 $65 Hi% 
Brazil 4s, 1910 16 47 
Brazil 4s, 110 161% 40% 
Brazil 4s, 1911 44 if 
Brazil Recession 48 4s 1s 
Brazil Recession 4s 47% 1s4 
Brazil Recession 4s 17% 48% 
Brazil Recession 4s 17% 4814 
Brazil 4%s, ISS83 7 17% 
Brazil 4%s, ISS3S 1% 7% 
Brazil 4%s, 1883 7 T% 
Brazil 4's, 1883 Hy 57% 
Srazil 4%s, 1888 ) | 
Brazil 4%s, 18S 0% 51% 
Brazil 444s, ISS 0 51 
Brazil i%s, 1888 a il 
ys, ITROS yey nT 
> 1Sh. wy 7% 
4 Ika 7 ial 
is. 189 Mi 57 
s, 1903 61 63 
3 1903 tl 63 
» 1M 61 4 
is, 1908S 61 4 
s, 1913 s 4 Doz 
Brazil &s, 11 " ' 0% 
Brazil 5s, 1913 val DOIG 
Brazil 5s, 1914 til t4 
Brazil 8s, 141 105 105% 
CANADA 
Dominion of Canada wh 1% YT% 
Dominion of Canada 5s, 1926 Oy Vlg 
Dominion of Canada 5s, 1931 74%, DRY 
Dominion aa Canada 5s, 1! 1 Hoy, 99% 
Dominion of Canada 5s, 137 oy 0% 
Dominion of Canada 5%s, 1922 YRIg 99% 
Dominion of Canada 5%s DTA wg 
Dominion of Canada 54 SK 99% 
Dominion of Canada 5%s 914 100% 
Dominion of Canada 5'%s 100" 101% 
Dominion of Canada 5\%s 101% 102% 
Dominion of Canada 8 mr, 100% 
Dominion of Canada 5%s, 1937 103% 104% 
CHILE: 
Chile 5s, 1911 69 72 
Chile Ss, 1941 1% 105% 
Chile Cedulas Xs 126 32 
CHINA: 
Chinese Govt. 4s, 18% 72 76 
Chinese Govt is, 1805 ‘ 77 
Chinese Reorg. 5s, 1913 #1 63 
Chinese 5s, 1911, listed 4 Her) 
Chinese 5s, 1911 (£20 pieces) 1 My 
Chinese Reorg. 5s, 1915 60 63 
Chinese Reorg. 5s, 1913 60 62 
Chinese Gov. Hu-Kuang Ry.5s,'51 3h 4K 
Chinese Gov. Hu-Kuang Ry.5s,'51 ive on 
Chinese Gov. Hu-Kuang Ry. 5s 
1951 (small) | nes 
CUBA 
Cuban Govt ns AL 3% 64 
Cuban Govt. Ss, 1/18 x2 x 
Cuban Govt. ts, 1010 arge S44 sh 
iban Govt. ts, 119, small S14 N2% 
CZECHOSLOVAKIA: 
Czechoslovakia 4s Interested 
Czechoslovakia 4s Is 19 
Czechoslovakia ts 16 17% 
Royal Bank of Bohemia 4%s 16M 1s 
Royal Bank of Bohemia 4%s 6 18 
Karisbad 4%s 15% 16% 
COSTA RICA: 
Repub. of Costa Rica 5s, 1911... 61 6% 
Repub. of Costa Rica 5s, 1911 61 63 


COLOMBIA: 
Colombia Govt 


fis, 1947 io 















NOTES 














Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Jerome B. Sullivan & Co., 42 B’way, N.Y Cc Broad 7130 
Munham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
Jerome B. Sullivan & Co., 42 B’way, N.Y. Proad 

j A. Housman & Co., 20 Broad St., N.Y.C..Rector 
Pynchon & Co., 111 Broadway, N.Y.C Rector 
Jerome B. Sullivan & Co., 42 B’way, N.Y.( Broad 
Pynchon & Co., 111 Broadway, N.Y.C Rector 
Dunhen. & Co., 45 E ange Pl., N.Y.C Hanover 83 
A. A. Housman & Co., 20 Broad St., N.Y. Rector 0 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
A. A. Housman & Co., 20 Broad St., N.Y.¢ Rector 633 
A. A. Housman & Co 20 Broad St., N.Y.C..Rector 

A. A. Housman & Co., 20 Broad St., N.Y¥.C tector 
Jerome B. Sullivan & Co., < B’ way, N.Y.C Broad : 
Jerome B. Sullivan & Co., 42 B’way, aoe Y.C Broad 7130 
Dunham & Co., 43 Exchange 3 v.Y.C...Hanover 8300 
Pynchon & Co., 111 Broadway, iY Cc Rector 813 
Pynchon & Co., 111 Broadway, 3 Y.c Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. tector 813 
A. A. Housman & Co.. 20 Broad St., N.Y.C..Rector 6330 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C Broad 7130 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 


Munham & Co., 


Jerome B. Sulli 


A.A 


van & Co., 











43 Exchange Pl., N.¥.C 
42 B’way 
Housman & Co., 20 Broad St., 


N.Y 
NYC 


Hanover 8300 
Broad 7130 
Rector 6330 























Pynchon & Co., 111 Broadway, N.Y.( Recter 813 
Dunham & Co., 43 Exchange Pl., N.Y¥.C...Hanover 8300 
LCunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.¢ Rector 6330 
Reynolds, Fish & Co., 15 Broad St., N.Y.C..Hanover 6606 
FAIS ie B Sullivan & Co., 42 B’we a B3 ( Bioad 7130 
ynchon «& oe Y.c Rector 812 
A. A. Housmar & ‘Co 20 Broad NG: NY Rector onso0 
Dunham & C« 42 Exchange Pl., N.Y.C...Hanover 8300 
Pynchon & (« Broadway, N.Y.C. . Rector 813 
Jerome B. Sullivan & Co., 42 B’way, - Y.C....Broad 7130 
A. A. Housman & Co., 20 Broad St., Y. C..Rector 63: 20 
Dunham & Co., 43 Exchange P1., NY. Cc Hanover 8300 
Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
Jerome B. Sullivan & Co.. 42 Bway, N.Y.C Broad 7130 
Pynchon & Co., 111 Broadway, N.Y.C tector 8138 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Dunham & Co., 43 Exchange Pl., N.Y¥.C Hanover 8300 
Dunham & Co., 42 Exchange Pl., N.Y.C...Hanover 8300 
A. A. Housman & Co., 20 pens St., N.Y.C..Rector 6330 
Jerome B. Sullivan & Co., 42 B’way, N.Y. Broad 7130 
Pynchon & Co., 111 nel a N.¥.C Rector 813 
Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
Pynchon & Co., 111 Broadway, N.Y.C Rector 81! 
A. A. Housman & Co., 20 Broad St., N.¥.C ow] 6330 
Jerome B. Sullivan & Co., 42 B’way, N.Y¥.C troad 7130 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C a oad 7130 
Dunham & Co., 43 Exchange Pl., N.¥.C Hanover 8300 
Pynchon & Co., 111 Broadway, N.Y.C Rector &13 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Dunham & Co., 43 Exchange Pl., N.Y. Hanover 8: 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C tector 812% 
Dunham & Co., 43 Exchanve Pl., N.Y.( Hanover 8300 
A. A. Housman & Co., 20 Broad St., N.Y.C 
A. A. Housman & Co., 20 Broad St., N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C Rector 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Pynchon & Co., 111 Broadway, N.Y C.. Rector 813 
Pynchon & Co., 11! Broadway, N.Y.C. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
vy hon & Co., 111 Broadway, N. Y. C. Rector 813 
A Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 B roadway, N.Y.C Rector 812% 
A. A. Housman @ Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Bread St., N.¥.C..Rector 6330 
Pynchon & Co., 111 8 roadway, N. 2 Cc Rector 813 
Dunham & Co., 43 Exchange P1., Y Hanover 83500 
Pynchon & Co., 111 Br vad way, N Y. CS Rector 813 
Dunham & Co., 43 Exc) ge Pl., N.¥.C Hanover 8300 
Dunham & Co., 43 Exchange P!., N.Y. Hanover 8300 
A. A. Housman & Co., 2%) Broad St., N.Y.¢ 
A. A. Housman & Co., 20 Broad St., N.Y.C 
A. A. Housman & Co., 20 Broad St., N.¥.C 
A. A. Housman & Co., 20 Broad St., N.¥.C 
Dunham & Co., 43 Exchange Pl... N y Cc Hanover 8300 
Cc. B. Richard & Co., 29 B’way, N.Y Whitehall 500 
Cc. B. Richard & Co., 29 B’way, N.Y Whitehel! ™* 
Cc. B. Richard & Co., 29 B'way, N. Yi Whitehall 500 
Dunham & Co., 43 Exchance Pl., N.Y Hanover 8300 
C. B. Richard & Co., 29 B’way, N.¥.C Whitehall 500 
Pynchon & Co., 111 Broadway, N.Y.C.. ...-Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 


A. A 


Housman & Co., 


20 Broad St., 


N 


Yy 


.C..Rector 623¢ 


ADVERTISEMENTS. 
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FOREIGN SECURITIES, 
GOVERNMENT 


DENMARE: 


Denmark, Kingdom of, 3%s, "01 


Denmark, Kingdom of, 
Denmark, Kingdom of, 5s 1 
Denmark, Kingdom of, 5s, ’19. 


Denmark, Kingdom of, &s, ’45.. 


FRANCE: 
French 4s, 1917 
5 eae 4s, 1917 


SE fo bce cues coven’ 


French 4s, 1917 
French 4s, 1917 
French 4s, 1918 
French 4s, 1918 
French Victory 5s 
French Victory is 
French Victory 5s 
French Victory 5s 
French Victory 5s 
French Premium 5s, 
French Premium 
French Premium 5s, 
French Premium 5s, 
French Premium 
French ¥ 
French 
French 
French 
French 
French 











French 

French 

French 
FINLAND: 
Finland 5s, 1925 
GERMANY: 


German Govt. 5s 
German Govt. 5s 
German Govt. 5s 


GREECE: 
Greek 5s, 1914 
Greek 5s, 1914...... 


GREAT BRITAIN: 
British Consol. 2%s 
British Funding 4s 
British Funding 4s 
British Funding 4s 
British Victory 4s 
British Victory 4s 
British Victory 4s 
British 5s, 1922 
British 5s, 1922 
British 5s, 1922 
British 5s, 1927 
British 5s, 1927 errr 





British 1927 
British 1929 
British 1929 





British 5s, 1929 
British 5s, 1929-47 
British 5s, 1929-47 
British Ss, 1928-47 
British Govt. Exchequer 
British Govt. Exchequer 


NETHERLANDS: 





Kingdom of Netherlands 5s, 1915 
Kingdom of Netherlands 5s, 1916 
1918 


Kingdom of Netherlands 5s, 


Kingdom of Netherlands 5s 1919) 


Kingdom of Netherlands 
Kingdom of Netherlands 7s 
Kingdom of Netherlands 6s 


ITALY: 


Italfan , 1920 
Italian Ss, 1920 





Italian 5s, 1920........ 
Italian 5s, 1920... 
Italian 5s, 1920.... 


Italian 5s, 125 
Italian 5s, 1925 
Italian %s, V2 
Italian 
Italian 
Italian 
Italian 
Italian 


JAPAN: 

Japanese 4s, 1910, sterling 
Japanese 4s, 
Japanese 4s 
Japanese 4s 
Japanese 4s, 
Japanese 4s, 
Japanese 4s, 
Japanese 4s, 
Japanese Ist Series 4%s, 1 
Japanese Ist Series 4s, 1 
1925 


(small) 





(£20 pieces) 
(£20 pieces) 





(£20 pile« 





Japanese Ist Series 4%, 
Japanese 2d Series s 

Japanese 2d Series 
Japanese 2d Series 
Japanese 2d Series, 
Japanese & 
Japanese 
Japanese 
Japanese 
Japanese i 
Japanese Govt. Exches qu er 5s, 


MEXICO: 
Mexican 3s 
Mexican 
Mexican 
Mexican 
Mexican 
Mexican 5 
Mexican 





1925. 
(small) 
» (small) 
(small). 

















Mexican 
Mexican 6s, 1925 
Mexican ts, 1923 (small) 


(large) ...«-+++- 


*“NORWAY: 
Norway 34s, BODE. ccctcees 
Norwa) 





Norway 34 
Norway 
Norway 
Norway 
Norway 
Norway S, 
Norway 6s, 1921 

Norway 6%s, 1921 

Norway, Kingdom of, Ss, skg 
fund gold bonds, 140 


POLAND: 

Polish Govt. $s... 
Polish Govt. 6s, 1946 
Polish Govt. Gs, 1940 


RUSSIA 
Russian 4s, rentes. 
Russian 5} 
Russian 
tussian 
Russian 
Russian - 
Russian 68, 
Russian ruble 
Russian ruble 
Russian External 
Russian 34s .... 
Russian External 5% 
Russian External 5's, 
Russian 64s, 1999. 
Russian 4s, 1919, cert... 
Russian External 6%s, 1919... 
Russian 6%s, 191%... han 
Russian 64s, 1990 = 
Russian 6%s, 1919, cert 
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Uruguay 
Truguay 
Truguay 
ruguay 
ruguay 
Jruguay 


Buenos 
Buenos 
Buenos 
Buenos 
Cedula 





Vienna 4s 
Vienna 4%s 
Vienna 5s 
Vienna 5s 
Vienna 5s 


BRAZIL: 


Sao Paulo 5 


Sao Paulo 
Sao Paulo 
Sao Paulo 
Sao Paulo 
Sao Paulo 


Sao Paulo 


CANADA: 
ry 6s 
gary 6s, 





Maisonneuve 


Victoria 6s, 
Toronto 6s, 
Toronto 6s, 





Winnipeg : 


Carlsbad 4s 
Prague 4s 


Copenhagen 
Copenhagen 
Copenhagen, 
Danish con 


FRANCE: 


Berlin 4s .. 
Berlin 4s .. 
Berlin 48 .. 
Bremen 3s 


Bremen 4s 
Bremen 4s 


Bremen 4%s 
Coblenz 4s 
Coblenz 4s . 
Cologne 43s 
Cologne 4s 
Danzig 4s 
Darmstadt 
Dresden 4s 
Dresden 4s 
Dresden 4s 





Dresden 4%s 


Essen 4s 

Frankfort 4s 
Frankfort 4s 
Frankfort 4s 
Frankfort 5s 
Frankfort 5s 


Frankfort 5s 


Hamburg 34 
Hamburg 4s 


Hamburg 4s 





Hamburg 4% 
Hamburg 
Hamburg 4s 
Leipzig is 
Leipzig 4%s 
Leipzig 4%s 
Leipzig 4%s 
leipzig 5s 
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Nuernberg 4s 
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Stuttgart 4s 
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JAPAN: Bid Offered 
City of Tokio 5s, 1912-52. 71 73 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
HUNGARIAN : 
Budapest 4%e .... 1% 1% CC. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Budapest 68 .....-.+-++ 1% 1% CC. B. Richard & Co., 29 B’way, N.¥.C....Whitehall 500 
Necher G8 ...ccccccccseseceseces 3% 4% CC. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
NORWAY: 
Bergen, City of, 8s, ske. fd. gold 
bonds, 1945 .....ee--eesnceenee 10 ill Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Christiania, City of, 8s, 1945.... 110% 111% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
POLAND: 
Warsaw 5s ....... pactadans se My 1 Dunham & Co., 43 Exchange P!., N.Y.C...Hanover 8300 
Warsaw 68 2... 6c cccececcencee ‘ey 1% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
SANTO DOMINGO, DOMINICAN REPUBLIC: 
Dominican Republic 5s, 1958... 91% % Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 813 
SWITZERLAND: 
Berne. City of, 8s, mun, ext. 
loans of 199019... .0+e+ 5 1120 «114 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Zurich, City of, 8, sk. fd. gtd. 
municipal ext. loan, 1945. a | 114 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
STATE ISSUES 
CANADA: 
British Columbia 4%s, 1925...... 97% 98 Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 813 
British Columbia 5s, 1925..... 7 i] Pynchon & Co., 111 Broadway, N.Y.C........- Rector 813 
British Columbia 5s, 1839...... Me Os Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
British Columbia 5%s, 1939.... 11 W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
British Columbia ts, 1925...... 100 101 Pynchon & Co., 111 Broadway, N.Y.C........- Rector 813 
British Columbia 6s, 1926....... 100 101 Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 
British Columbia 6s, 1941....... 105 107 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Colony of Newfoundl'd 5\%s, °39 98% «99% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Colony of Newfoundl’d 5%s, "42. 9 100 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Colony of Newfoundl'd 6%s, "28. 101% 103 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Colony of Newfound!'d ts, "36 105% 106% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Manitoba 5%s, 1939 ...... eee Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Manitoba ts, 192)....... Pynchon & Co., 111 Broadway, N.Y.C 
Manitoba fis, 1928..... ° Pynchon & Co., 111 Broadway, N.Y.C 
Manitoba 6s, 1930..... eee Pynchon & Co., 111 Broadway, N.Y.C.. 
Manitoba ts, 1971, M. & N... Pynchon & Co., 111 Broadway, N.Y¥.C.. 
Manitoba tis, 1931......... Pynchon & Co., 111 Broadway, N.Y.C 
Manitoba fs, 1946. Pynchon & Co., 111 Broadway, N.Y-.C........ Rector 813 
New Brunswick She, 1929.. 9% 101 Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 8i3 
New Brunswick ts, 1931....... 103 1065 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Nova Scotia 68, 1925........+++- 100 101 Pynchon & Co., 111 Broadway, N.¥Y.C........ Rector 813 
Nova Scotia 6s, 1928.........++« 00% 102 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Nova Scotia 6s, 1930.........+.- 100% 108 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Nova Scotia 6s, Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ontario 4s, 1926.... Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ontario 5s, i823 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ontario 5%s, 1925.. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ontario 5%s, 1929 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ontario 5%s, 1037 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 
Ontario és, 1923 . Oo. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ontario Gs, 1925.......6.cceenee 100% 101% Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 
Ontario 68, 1028... .. 2.6.66. seeee 100% 102 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ontario 6s, 1943... .......+++- 107% 109 Pynchon & Co., 111 Broadway, N.Y.C.......-. Rector 813 
Province of Alberta 4%s, i924. 9% 99 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Province of Alberta 5s, 1925... %7 ” Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Province of Alberta 5a, 1926... 96% 98% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Province of Alberta 5%s, 1929... % 100 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Province of Alberta 5%s, I197.. 101% 102% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Province of Alberta 5%s, 1939.. 99% 102 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Province of Alberta 6s, 1990.... 100% 108 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Province of Alberta #s, 192).... 100 101 Pynchon & Co.. 111 Broadway, N.Y.C........ Rector 813 
Province of Alberta 6s, 1930... 100% 103 rynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Province of Alberta 6s, 11 106 108 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Quebec 3s, 1955 52. OW. O. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Quebec 5s, 1926 96% 97% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Quebec 6s, 1125 100 6W.O. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Saskatchewan 7% 98% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Saskatchewan 96% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Saskatchewan £ 6% %F% Pynchon & Co-. 111 Broadway, N.Y.C........ Rector 813 
Saskatchewan ! 101% 102% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Saskatchewan 6s, 1925. 100 101% Pynchon & Co., 111 Broadway, N. Y. C....... Rector 813 
INDUSTRIAL ISSUES 
FRANCE: 
Midi Ry. of France 6s, 1960.... 81 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Midi Ry. of France Gs, 1960.... 80% S1% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Midi Ry. of France 6s, 1960. 80 81 Dunham & Co., 43 Exchange P1., N.Y.C...Hanover 8300 
Paris-Orl. Ry. of France tis, "56. 81 R2% Pynchon & Co., 111 Broadway, OF pees: Rector 813 
Paris-Orl. Ry. of France 6s, '56 SI x2 Dunham & Co.. 43 Exchange Pl., N.Y.C...Hanover 8300 
Paris-Orl. Ry. of France 6s, ‘6. 481 x2 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
GERMANY: 
AM. Bl. G. BYB. cc ccccccccccscccess 1% 5% oC. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
AB. Th. BG. Gee cc cccccccccccses 4% 5% Jerome B. Sullivan & Co., 42 B’way, N.Y.C....Broad 7130 
Badische Aniline & Soda 4%s. 5 oO” Cunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 
Badische Aniline & Soda 4%s.. iy o% Jerome B. Sullivan & Co., 42 B’way, N.Y.C....Broad 7130 
BD. 8. Be Be cceccccescscsecosees 3% 3% Jerome B. Sullivan & Co., 42 B’way, N.Y.C....Broad 7130 
German Gen. Elec. 4%8......... i% the Dunhar: & Co., 43 Exchange P!., N.¥.C...Hanover 8300 
Hamburg-American Line 4%s. ti ti Cc. B. Richard & Co., 29 B’way, N.Y.C..,.Whitehall 500 
Hamburg-American Line 4%. 6 6% Jerome B. Sullivan & Co., 42 B’way, N.Y ,* .Broad 7130 
sr teh A pene apa Line 48... Oly ti% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Krupp 48 0.66.00 eseeeeees 3% 4%  C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 
Krupp 5s ..... pabecedee enue 3% 4% CC. B. Richard & Co., 29 B’way, N.Y.C. - Whitehall 5068 
Met BS <occcsesceccce 3% 4 Jerome B. Sullivan & Co., 42 B’way, N.Y. Broad 7130 
EY OM cecdas ceusncgouee 3% 4d Dunham & Co., 43 xchange Fl., N.Y. C.. .. Hanover 8300 
North German Lloyd Ks. . 5 5% # Jerome B. Sullivan & Co., 42 B’way, N.Y .C....Broad 7130 
North German Lloyd 4%s...... 5% 6% #+=%|%QPunham & Co., 43 Exchange P1., N.¥.C...Hanover 8300 
PUBLIC UTILITIES 
» .. Ist 6s, 199). 100 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
os Bice 2 ist Ss, "62. a We Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Adirondack Elec. Power 5s, 1962. %4 La) Vilas & Hickey, 49 Wall St., N. Y¥. C...... Hanover 4245 
Alabama Power Co. Ist 5s, *46. 9% Pynchon & Co., 111 Broadway, N.Y. -+.+.++.Rector 813 
Am. G. & E. 6s, 2014.......-. 4% 1% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
‘Am. Lt. & Trac. 6% notes, 1925. 105% 107 Pynchon & Co., 111 Broadway; N ¥ Rectgr 813 
Am. P. & L. Ser. A deb. 6s, 2016 90% 1% Pynchon & Co., 111 Broadway, N.Y. ° .Rector 813 
Am. Power & Lt. 8s, IMI1...... 06 108 Pynchon & Co.. 111 Broadway, N.Y.C. ...-Reetor 813 
Am. Water Wks. & Elec. 5s, "34. 81 83 Otto Billo, 37 Wall St., N.¥.C..........+.. Hanover 6297 
Appalachian Pow. Co. ist 5s, "41 87% 88% Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Appalachian Pow. Co. 2d 7s, '36. 8% 100 Pynchon & Co., 111 Broadway, N.Y-C... Rector 813 
Arkansas Lt. & Pr. Ist 6s, 1945. 588 2 — Nickerson Jr., 61 Broadway, N.Y.C. .Bowl. Gr. 6840 
Ark. Lt. & Power Ist 6s........ 65 es A. H. Jones, 56 Wall St., N. Y. C...... Hanover 0906 
Asheville P. & L. Co. 1st 5s, "42 90% 9% Pasian & Co., 111 Broadway, N.Y.C........ Rector 813 
Atlanta Gas Light 5s, 1947.... 38 : A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Cham- 
Se te nt, be 1940. 68 71 Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 813 
Buffalo Gen. Elec. 1st 58, 1930.. 98% 9% Pyncnon & Co., 111 Broadway, N.Y.C........ Rector aon 
; ba, 81 &5 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 81 
ie er * Co. bey 32 (6 61 Pynchon & Co., 111 Broadway, N.Y.C wenacane Rector 813 
Butte Elec. & P. Co. ist 5s, "51. 97 we Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Boise City Gas Lt. & Coke 5s,’41 Want offer Alfred F. Ingold & Co.. 74 Bway, N.Y. _ a. Gr. pa x 
Bronx Gas & Elec. 5a, 1960... s1 +4 Reynolds, Fish & Co., 15 Broad St., N. Y.C. . Hanover ‘ 
Cal. Elec. Generating Ist 5s, 48. my sC«#sy John Nickerson Jr., 61 Broadway, N. ¥.C. - Bowl. Gr. 6840 
Cal. Elec. Generating ist 5s, "48. 94  .-. A. A. Housman & Co., 20 Broad St., N.Y.C. .Rec 
Can. Lt. & P. 5s, 1949........ 73 74 Aifred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 144 
Carolina Power & Lt. Ist _5s, 91 92% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Cedar Rapids Mfg. & P. 5s, 64% 5% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Central Pow. & Lt. 68, 14M6..... 0% Pynchon & Co., 111 Broadway, N.Y.C..... _; + Rector 813 
Chi. Ry. adj. inc. 4s, 1927..... g 2 2 &. A. Housman & Co., 20 Broad St., N. Y. C. .Rector 6330 
Chi. Ry. cons. 5s, 1927........ 7 74 A. Housman & Co., 20 Broad St., N.Y.C...Rector 6330 
Cities Service Co. “D’’ deb....-. 91 4 fi. L. Doherty & Co., "60 Wall St., N.Y.C..Hanover 10060 
> 
“ r4 ‘= _ > Ce ” 80 os A. A. Housman & So, Sane tt I Y.c. —— "ets 
Cc ~ ra : 9T os Pynchon & Co., 11 wag, N.¥.C.....0.. ector 
Cleve. ei Iium. on 1009.00 2., 7% 98 A.A. Housman’ & Co., 20 Broad St., N.¥.C..Rector 6 
Cleve. El. Illum. 7s, 1941....... 105, 106% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector @33t 
Col. G. & E. fe, 1927.....-. ier 1 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 60" 
Col. G. & B. Ss. 1927......... - 94% 95% A.A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Col. Ry., P. & L. 5s, i946.....: 80% 90% A. A. Housman & Co., 20 Broad 8t., N.Y.C. .Rector 6330 
» s 5 i aa . 84% 85% A.A. Housman & ., 20 Broad St., N.¥.C..Rector 6330 
os =. Ee on. Se, ’32 M4 85% Pynchon & Co., 11 1 Broadway, N.Y.C Rector 813 
Col. Ry., Pow. & Lt. 6s, 1941.... 98 ” Pynchon & Co., 111 Broadway, N.Y. 7 .-Rector 813 
Col. Ry., Pow. & Lt. 1st 58, "40. 89% 90% Pynchon & Co., 111 Broadway, N-Y.C .. Rector 813 
Com. Edison 6s, 1943........-- ..105% 106% $A. A. Housman & Co., 20 Broad St., N.Y.C tor 
Con. C., L., P. & T. Co. Ist 5s,'62 s 0% Nerney & Co., 111 Broadway, ¥.C Rector 813 
Con. Ry., Lt. & P. 1st 5a, 1932.. 85 on A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Cont. Gas & Elec. 5s, 1927..... 1 © Pyachen & Co., 111 Broadway, N.Y.C........ Rector 813 
as _ ren en Want offer Isaac Starr Jr. & Co., Philadelphia, Pa....Spruce 3851 
Cont. G. & El. hs, 1927.. 9% 92 A. A. Housman & Co., 20 Broad St., N. Y. C. .Rector 6230 
Consumers Pow. Co. Ist 58, '36.. 95 mi Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Dallas Pow. & Lt.Co. Ist 6s, "49 100% 101% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
D.. U. & C. Ry. Co. Ist 5s, °23.. 91 5 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Denver G. & B.Co. Ist&ref.5s,"51 46 87 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Denver G. & El. Se, 1951...... NO S7% A. A. Housman & Co., 20 Broad St., N. Y. C.. Rector 6330 
lenver G. & El. Sa, 1951... sO 87 Vilas & Hickey, 49 Wall St., N. ¥. C. .Hanover 8061 
Detroit Edison Te, 1940........ COM Vilas & Hickey, 49 Wall St.. Nu Y. C. . Hanover 8061 


Detroit Mnited Ry. Ss, 14. 


105 


Pynchon & Co., 111 Broadway, N.Y.C...... .-Reetor 813 





PUBLIC UTILITIES—Continued 


Det. & P. H.S.L.Ry.Co.1st 5s,'50 
Detroit Ry. 58, 1924.........-.-- 
Duluth Edison Elec. ist 5s,'31. 
Economy Lt. & P.Co.1st s.f.5s,’5€ 
Economy Lt. & Pr. Ist 5s, ° 
Elec. Dev. Co. Ist 5s, 1933. 








Elmira W., L. & Ry. Ist 5s,'56. 
Federal Lt. & Trac. 5s, 1942.... 


Gen. Gas, & Elec. és, er 
Georgia-Carolina Pow. Ist 5s,’52 
Georgia-La. Ry. & Pow.Ist 5s,’41 
Gt. Western Power Ist 5s, '46.. 
Harwood El. ist 5s, 1939....... 
Havana Elec. Ry. 5s, 1952 - 
Havana El.Ry.,Lt. &P.gen 
Houston Lt. & Pow. 5s, 1 
Hydro Pow. Co. ref. & imp.5 
Idaho Power Co. Ist 5s, 1947... 
Indiana Service adj. 6s, 2020... 
Indianapolis Gas Co. ist 5s, 1932 
Indianapolis Gas 5s, 1952........ 
Kankakee Gas & El. Ist 5s, 1930 
Kan. City Pow. & Lt. Ist 8s, "40 
Kan, City Gas & Elec. 6s, 1952 
Kangas Gas & Elec. 6s. 1952. 
Knoxville Ry. & LI. ref. & oxt. 
5s, 166 
Knoxville Trac. Co. Ist 5s, '38. 
Laclede Gas Lt. Co.ist ref.78,'29 
Lake Shore El. Ry.Ist con.5s,’23 
Lake Shore El. Ry. gen. 5s,’33.. 
Laurentide Pow. Co. Ist 5s, 1946 











Lexington Ry. Ist 5s, 1949...... 
Los Angeles ™ Corp. ist & ref 
Ge, TOGD cnccccccesecccccccoses 


Mad. River Fee. Co. ist 5s, "35. 
Memphis St. Ry. Co. conv.5s,'45 
Middle West Util. A 8s, 1935... 
Middle West Util. B 8s, 1940... 


Mil. El. Ry. & Lt. Co. Ist 5s, °26 
Mil. El. Ry. & Lt. Co. ref. & ext. 

BUG, 1GGL 2... ccccccccccccceses 
Mil El. Ry. & Lt. 4%s, 1981.... 


Mil. El. Ry. & Lt. gen.ref.5s,'51 
Mil. Light, Heat & Trac. 5s, °29. 
Minn. St. Ry. & St. Paul raed 
Ry. joint con. 5s, 1928....... 
Miss. Riv. Pow. Co. Ist 5s, "51. 
Miss. River Power deb. 7s, 1935. 
Mutual Fuel Gas Ist 5s, 1947... 
Mobile Gas 5e, 1924 ............ 
& 


Mont. Lt., P. 1st col. new 
GB, TEED ccccccccccciovcescce 
Mont. Lt., H. & P. 5s, 1933.... 


Mcntreal Tramway 5s, 1941.... 
Nashville Ry. & Lt. 5s, 1953... . 
Nashville Ry. & Lt. 5s, 1958.... 
Nebraska Pow. Corp. ist 6s, °49. 
New Eng. Pow. Co. ist Ss, "51. 
New Or. Ry. & Lt. gen. 4s,’ 235. 
New Or. Ry. & Lt. Si 
New Or. Ry. 4) Lt. 5s, 1949... . 
New Or. Ry. & Lt. 7%, 1919.... 
Newport News Lt.& W.ist 5s,'42 
Newp't News&éH.Ry.,G.& E.5s,'44 
N. Y. & Westchester Ltg. 45,2004 
N. Y. & Westchester Ltg. 5s,1954 
Niag., Lock. & Ont. 5s, "54...... 
Niag., Lock. & Ont. 5s, "58 
Niagara Falls Power, 1932. 
Nort. & Ports. Trac. 5s, 1936.... 
Northern Electric 1st 5s, 1939... 
Northern Ohio Tr. & Lt. 6s, °28.. 
Northern Texas Elec. 5s, '40.... 
Northern Ont. Lt. & P. ist 6s, ‘31 
N. W. Elev. Ry. ist 5s, =. 
Ohio Public Service 7%s, 194 
Okla. Gas & Elec. Ist & ref. ‘Tus 
Omaha & C. B. St. Ry. Ist 53,'28 
Ontario Power Co. Ist 5s, 1943... 
Pac. Gas & Elec. 6s, 1941. é< 
Pac.. Pow. & Lt. Co. ist 5s, "30. 
Pa. & Ohio Pow. & Lt. Ist &s,'30 
Pa. Utilities @, 1926....... 
Pa. & Ohio Pow. & Lt.1st T%s, 40 
Pa. Power & Lt. 7s, 1951........ 
Portiand Gas & Coke Ist 5s, °40. 
Provincial Lt., H. & P. ist 5s,'46 
Puget Sd. Elec. 5s, 
Puget Sd. P. & L. 7%s, 1941. 
Richmond Lt. & R. R. 4s, i 
Rio de Jan. Tram., ze & P. 5s, 
Rio de Jan. Tram., & P.5s, 
Rio de Jan. Tram.. Lt. &Po 
Rockford El. Co. Ist & ref.5s,'39 
= Paul City Cable ist 5s, ‘37. 
Paul City Ry. Ist 6s, °34. 
jebaan River Pow. Co. Ist 5s,” 52 
Schenectady Ry. 5s, 1946........ 
Scranton-Wilkes-Barre Lt. Corp. 
col. trust 6s, 1934 
Seattle Electric Ist 5s, 1930... 
Seattle Electric 5s, 1929......... 
Seattle-Everett Ist 5s, 1939..... 
Seattle Lighting 5s, 1949........ 
Shawinigan W.&P.1ist con.5%s,' 50 
Shawinigan W. & P.1st con.5s,’34 
Shawinigan W. & P. Ist 6s, "50.. 
Southern Cal. Edigon gen. 5s, "39 
South. Cal. Ed. gen. & ref. 6s,’44 
Southern Wis. Pow. Ist 5s, '38.. 
Texas Power & Lt. Ist 5s, 37. ée 
Toronto Harbor Com. 4%s, °53. 
Toronto Pow. Co., Ltd.,gen.5s, 24 
Toronto Power 5s, 1924...... 
Tri-City Ry. & Lt. Ist&ret.5s,'30 
Troy Gas Co. 5s, 19% 
Twin City Lt. & Trac. 6s, 
Twin City Lt. & Trac. Ist 6s 
Twin States G. & E.istéref.5s,'53 
Union Elec. Lt. & Pow. 5s, °33... 
Union Utilities Co. Ist 5s, ee 














Virginia wy 5s, 1942 
w - BB El. Ry. 5s, ’41.. 
West Penn. senate Ist 5s, "60.. 
West Virginia Utilities, 1935, bocce 
Wis. Elec. Power 7%s, 1945..... 
Wis. River Power Ist 5s, 1941.. 
York Haven W. & P. com. 5s, 57 


Allegheny Velley 4s. 1942 
Allegheny & West ist 4s, 1998... 
Atl. C. L. of Conn. irredeem. vs. 
Atl. Coast Line 4s, 1939 
Atl. Coast Line 4s, 1948......... 
Austin & N. W. 5s, 1M41.......-- 
Austin & N. W. 5s, 

B. & O.,P. ,L.E.& W.Va.ist “4s,°41 
Bloom., Dec. & Champ. 5s, '40.. 
B. & O., Tol. & Cin. 4s, "59...... 


Buff. & Susq. ist as, J. & J., 
Buff. & Susq. 4s, 1963.......-.-- 
Burlington, C. R. & N. 5s, ° 
Butte, Anaconda & Pac. 5s, 
Can. Atlan. (Grd. Trunk) 4s, "55 
Can. North Ry. 4s, 1930........ 
Carolina Central Ist 4s, 1949.. 

Central Ohio con. 4%s, 1 
— Bay 4B....000% 
Cent. A & E. ist 5s, J.& J.. 

7 Surepean 4s, M. & S., org 


Cent. Ga.. Mobile Div. 5s, "46... 
Chi., Ind. & Louisville 6s, 


Chattanoog: ne. 
Chi. & Alton Ist 3s, A. & O., 49. 





Bid 
5 
90 
93 1s 
90 we 
89% .. 
5 96% 
85 8S 
S4 Rt 
oS 26 
82% 56 
82 s+ 
71 72 
76 &3 
93 4 
90 tT 
SS 8d 
82 85 
91 o4 
bt 97 
91 92 
48% 49% 
Mi 87 
85% 7 
87 ah 
105 106% 
£64 87% 
oem, 96% 
81 S4 
89 93 
100 100% 
80 
H 50 
M 95 
78 
75% 78% 
97 99 
72 ri 
103 104 
106% 105 
Li) 99 
87 88 
86% 87% 
86 aS 
92 %® 











Pynchon & Co., 


John Nickerson Jr.. 
Pynchon & Co., 111 Broadway, 
John Nickerson Jr., 61 Broadway, 


111 Broadway, N. 
Pynchon & Co., 111 Broadway, N.Y.C. 
61 Broadway, N.Y. C. 


Y.c Rector 813 
es Rector 813 

. Bo Gr. 6840 
eae Rector 813 
N.Y.C..Bowl. Gr. 6840 





Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, NG Sésene Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C...... Rector 813 
Pynchon & Co., +h Broadway, N.Y.C....... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81% 
Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 


Isaac Starr Jr. & Co. 
A. A. Housman & Co. 
A. A. 


"20 Broad St., 


Pynchan & Co., 
ory & Co., 


111 Broadway, N. 


Pynchon & Co., in Broadway, N. 
Isaac Starr Jr. & Co. 
Pynchon & Co., 111 Broadway, N. 
Reynolds, Fish & Co., 15 Broad S8t., 
Vilas & Hickey, 


Pynchon & Co., 
Pynchon & Co., 
A. A. Housman & Co., 


Pynchon & Co., 
A. A. Housman & Co., 20 Broad S 


Pynchon & Co., 111 Broadway, N. 


Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 


Pynchon & Co., 111 Broadway, N. 


Pynchon & Co., 111 Broadway, N. 
Pynchon & Co., 111 Broadway, N. 


Pynchon & Co., 111 Broadway, 


Y.Cc 
, Philadelphia, Pa.. 


Housman & Co., 20 Broad St., 
Pynchon & Co., 111 Broadway, N.Y. 


111 Broadway, N.Y. 
A. Housman & Co., 20 Broad St., N.Y.C. 
Soe Nickerson Jr., 61 Broadway, N.Y.C. 


Philadelphia, Pa..... 


49 Wall St., N. Y. © 


111 Broadway, N. 
Pynchon & Co., 111 Broadway, N. 
111 Broadway, N-Y. 
A. A. Housman & Co., 20 Broad St., N.Y.C.. 
20 Broad St. 
111 Broadway, N.Y.C 





Spruce 3881 


N.Y.C...Rector 6330 
N.Y.C..Rector 6330 
eee Rector 813 
BM. cocse -Rector 813 
. Corccces Rector 813 


-Rector 6330 
. Bowl. Gr. 6540 
7 ae Rector 813 
-Spruce 3881 
Y. o Shecese Rector 813 
N.Y.C..Hanover 6titn 
Bestes Hanover 806} 


BMicécesss Rector 8135 
¥-C....05.- Rector 813 
Rector 813 
-Rector 6330 

, N.Y.C...Rector 6330 
° .-Rector 813 








t., N.Y.C. .Rector 6330 


: a Rector 813 
Rector 813 
-C...+..-Rector 813 
Mie tenenes Rector 813 
tere Rector 813 
+S - er Rector 813 


SF re 3 
A. A. Housman & Co., 20 Broad St. footer 650 


111 Broadway, N. 


. Rector 6330 
(ee Rectar 813 


Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........Rect 813 
Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 


A. A. Housman & Co., 20 Broad St. 


Pynchon & Co., i111 Broadway. 


Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 


A. A. Housman & Co., 20 Broad St ae 


A. A. Housman & Co., 20 Broad S 


A. A. Housman & Co., 


John Nickerson Jr., 61 Broadway, 
Reynolds, Fish & Co., 15 Broad St., 
Reynolds, Fish & Co., 15 Broad St. 
Pynchon & Co., 111 Broadway, N. 
Pynchon & Co., 111 Broadway, N. 
Pynchon & Co., 111 Broadway, N. 
A. A. Housman & Co., 20 Broad S 





20 Broad St. 
A. A. Housman & Co. .20 Broad St, 





-Rector 6330 


. M. ¥. 6. 


-Rector 813 


Rector 813 
Rector 81 3 


Rector 813 
Rector 813 
Rector 813 
Rector 813 
N.Y.C...Rector 6330 
t., N.Y. Cc: -Rector 6330 
» N.Y.C..Rector &. 
N.Y.C. .Rector 6330 
N.Y.C. - Bowl. Gr. 6840 
N.Y.C..Hanover 6696 
» N.Y.C.. Hanover 6696 
Y. Rector 813 
Rector 813 
Rector 813 
Rector 6330 


Y.C.. 
t., N.Y.C. 























Pynchon. & Co., 111 Broadway, N.¥.C........ Rector 813 
} Pynchon & Co., 111 Broadway, N.Y.C...... -Rector 813 
84% 86 Vilas & Hickey, 49 Wall St., N. Y. C...... Hanover 8061 
86 87 Pynchon @ Co., 111 Broadway, oo ¢ Rector 813 
75 77% Pynchon & Co., 111 Broadway, N.Y.C..... . € 
102% 104 Pynchon & Go.. 11! Broadway, oe S13 
101 _— Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
8 88 Pynchon & Co., 111 ter Peat Rector 813 
a Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
102% 103% Vilas & Hickey, 49 Wall St., N. Hanover 8061 
91 92% Pynchon & Co., 111 Broadway, -Rector 813 
99 101 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
91 98 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
103 104 Pynchon & Co., 111 Broadway, N.Y.C... Rector 81 
4 106 Pynchon & Co., 111 Broadway, N.Y.C........ Rector S13 
”) 92 Pynchon & Co., tll Broadway, N.Y.C........Rector 813 
90 95 Pynchon & Co., 111 Broadway, N. Y. C....... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
t Pynchqn & Co., 111 Broadway, N.Y.C........ Rector 813 
- + Bennett M. Minton, 30 Broad St., N.Y.C...... Bread 4379 
6 Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 
84% 85% John Nickerson Jr., 61 Broadway, N.Y¥.C..Bowl. Gr. 6840 
85 ROM Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
92 96 Pynchon & Co., 111 Broadway, N. ¥ “" errr. Rector 813 
87 88% Pynchon & Co., 111 Broadway, N. Y. C....... Rector 813 
96 102 Pynchon & Co., 111 Broadway, N. y. eee £13 
a4 95 Pynchon & Co., 111 Broadway, N. Y. C. .Rector 813 
73 79 Pynchon & Co., 111 Broadway, N. ¥ Rector 813 
&S = Pynchon & Co., 111 Broadway, N.Y. Rector 813 
97% 99 Pynchon & Co., 111 Broadway, N.Y. Rector 813 
92% 94 Pynchon & Co., 111 Broadway, N.Y. Rector #13 
85 88 Pynchon & Co., 111 Broadway, N.Y. Rector 813 
86 88 Pyncnon & Co., 111 Broadway, N.Y. Rector 813 
9 101 Pynchon & Co., 111 Broadway, N.Y. ..-Rector 813 
OR 99 #yachon & Co., 111 Broadway, N.Y. -Rector 813 
101 102% Pynchon & Co., 111 Broadway, N.Y. Rector 813 
96 97% Pynchon & Co., 111 Broadway, N.Y. Rector 813 
100% 101% Pynchon & Co., 111 Broadway, N.Y. Rector 813 
; si 74 Pynchon & Co., 111 Broadway, N. Y. C Rector #13 
90% 91% Pynchon & Co.. 111 Breaéway, N.Y.C Rector 813 
88% 89% Reynolds, Fish & Co., 15 Broad St., N.¥-C.. Hanover 6696 
93% 4% he on & Co., 1)1 ‘aa 2 ae Rector 813 
9434 95% Alfred F. Ingold & Co., 74 B’way, os Y.C..Bowl. Gr. 1454 
90 91 Pynchon & Co., 111 Broadway, N. Qrococee Rector #14 
87 ee A. A. Housman & Co., 20 Broad Bt. " "N.Y.C..Rector 6330 
7m W.O Pynchon & Co., 11! Broadway, M.Y Diccccess Rector 813 
77 87 Isaac Starr Jr. & Co., Philadelphia. Pa...... Spruce 8881 
q7 Pynchon & Co., lll Broadway, mu. ¥. C. ..- Rector 813 
91 92 Pynchon & Co.. 111 Broadway, N.Y.C........ Rector 813 
89 ae Isaac Starr Jr. & Co., Philadelphia, Pa......Spruce 3881 
&5 87 Pynchon & Co., 111 Broadway, N.Y:C. ..Rector 813 
93 44 Pynchon & Co., 111 Broadway, N. Y. C.......Rector 813 
78% »80 Vilas & Hickey, + — am @., mM. VY. G...0<; Hanover 8061 
R2% 3% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
7% 82 Otto Billo, 37 Wall ‘Bi. Err Hanover 6297 
75 Pynchon & Co., 111 Broadway,  §% S > ee Rector 813 
105 107 Pynchon & Co., lll Broadway, | & 2 > per Rector 813 
81 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
74 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr 
RAILROADS 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
sy ety Se EE ie a nidceendadnad hn Philadelphia, Pa. 
wn A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
79 80% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
88 91 » + Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
96 - Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
92 W.O eR. & Co., 111 Broadway, NW. ¥. = Le e086 Rector 813 
79 79% Pynchon & Co., 111 Broadway, N. Y. C. -Rector 613 
68% .. John Nickerson Jr., 61 Broadway, < Y. c. .Bowl. Gr. 6840 
67% 68 Pynchon & Co., 111 Broadway, N. Y. C......- Rector 813 
70 W.O. Pynchon & Co., 111 Broadway, N. eS & Shea Rector 813 
95 Isaac Starr Jr. & — - eee ‘ seein Ty ps3 
ee A. A. Housman & Co., 2 road St., .--Rector 
T6% ane & Co., 111 Broadway, N. Y. rs thine Oe Rector 813 
76% » Me Housman & Co., 20 Broad St., N.¥.C..Kector 6330 
DRL tet & Co., 111 Broadway, N. Y. C. ...-Rector $13 
a Pynchon & Cu. i111 Beeieway. N.Y.C ..-Rector 813 
71 Pynchon & Co. 111 Broadway, N.Y.C........Rector 813 
BRIg Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
69 72 A. A. Housman & Co., 20 Broad St., N.Y-C..Rector 6330 
92 hed A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
71 71% Jerome B. Sullivan & Co., 42 B’way, x: Y.C....Broad 7130 
81 &3 Pynchon & Co., 111 Broadway, ke ee Rector 813 
71 7% Pynchon & Co., 111 Broadway, N.Y.C... ~<a 813 
9% = A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
9% «.- A. A. Housman & Co.. 20 Broad St., N.Y.C. . Rector 6330 
9% =... A. A. Housman & Co., 20 Broad St., ‘N.Y.C... Rector 6330 
97% 98% A. A. Housman & Co., 20 Broad St., N.¥.C...Reetor 6330 
5 97 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
85 W.O. Pynchon & —_ ‘ 111 Broadway, N.Y. Ex eccceres Rector 812 
73 Ww.O. Pynchon ~ penser. Bes FT. Gocscegece Rector 813 
59% Pynchon ye Co., 111 Broadway, N. ¥. Cuceeee Rector 813 
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THE ANNALIST 





fair amount of orders having been placed 
for delivery after June 15. One thing 
this week that has had a rather de- 
pressing influence is the failure of the 
mier of that Province for the imposition 
of an embargo on the export of asbestos 
appears to have been abandoned defi- 
mnitely. At any rate the industry is not 
in a position to face such an innovation. 
Not only are some of the plants in 
Quebec closed down for want of business 
and prices in some instances more than 
cut in two, but the South African prod- 
uct recently has been affecting the sale 
of Canadian asbestos in the European 
market. Of course an embargo would 
affect seriously exports to the United 
States, the principal market. In the 
eleven months ending February the total 





exports had a value of only $4,234,231, 
as against $12,048,115 for the previous 
corresponding period. The United States 
imported $2,465,191 worth of goods, as 
compared with $8,074,429 the previous 
period. The output of asbestos in 1921 
was valued at $4,807,052, or $8,870,799 
less than in the previous year. 

An outstanding feature in the Cana- 
dian bond market of late is the fact that 
most of the bonds being sold are taken 
by private investors. Institutions, on 
the other hand, which were formerly 
large purchasers, are being attracted no 
longer to Government and municipal 
issues on account of the lower yield they 
are returning. Consequently they have 
turned to the mortgage field, which 
yields a higher return on their invest- 


The Week in Canada 


Continued from Page 570 


ment. The past week has seen very f« 
new bond issues. City of Sherbrooke, 
Quebec, sold $100,000 5 - cent, twenty 


year bonds at 95.247, or a basis of 48) 
and County of ~<a Ont., $200,001 
6 per cent. twenty-year bonds at 104.3: 


or a basis of about 5% per cent. The 
City of Vancouver has made a profit of 
about $200,000 by transferring $800,000 
in 1934 Victory bonds, held on the sink 
ing fund account, to miscellaneous Do 
minion and provincial bonds totaling 
$1,036,872 and maturing for the most 
part in 1961. 

It is understood that a Commission 
Engineers considering the question 
electrifying the Temiskaming and Nort 
ern Ontario Railway has decided in fa 
of the enterprise, the energy to be 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 
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Bid Offered 
Chieago Rys. 1st 5s. 1927. : S2% 83% Vilas 





Hanover 8061 


y ‘ i eee, & Hickey, 49 Wall St., N.Y. ( 
oe . ae ie 8, M.&N 82. 90} '2 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
hi. pa ‘ so We —, is, J.&J., {7 78 W.O Pynchon & Co., 111 Broadway, N. Y. C ‘ -Rector 818 
ai. “ ap. ; GG So 8374 Pynchon & Co., 111 Broadway, N. Y. C. -Rector 813 

- “ht. : P. ~ Sgt —_ , pan 4 oe 4 Pynchon & Co., 111 Broadway, N. Y. C ..Rector 813 
os 3 & O. 5s, 1930... os woe A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
ng M. « I uget Sd. 4s, 1949. 7 i4 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 

‘45 M. & St. P.gen.4%s,J.&J.,’39 84% 85% Pynchon & Co., 111 Broadway, N. Y. C Rector 818 
C., T. H. & S. E. inc.5s,Dec.,"60 60% 62 Pynchon & Co., 111 Broadway, N. Y.C... Rector 813 
c., T. H. & E. Ss, 1960 ‘on 60 63 A.A Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Chectaw-Memphis 5s, J. & J., °49 oO 4 Pynchon & Co., 111 Broadway i ae. Ae Rector 813 
Cin., Sand. & Cleve. 5s, 1928.. H% A. A. Housman & Co., 20 Broad St., N.Y.C...Rector 6330 
Pyncnon & Co., 111 Broadway, N. Y. C Rector 813 





Cin., Leb, & N. ist 4s,M.&N 
Cleye,, Akron & Col. 5s, °27. A 
Cleve, & Mahon. Val.5s,J.&J. tad 92 4 
4 C., C. & St.L.ref.ts,J.&J.,"2 
C., €., ©, & Bt. L. Springfield & 

Columbus do, M. & B., °40.... %& W.Oo 








C.,C.,C.&St.h..,Cairo4s,J.&J "39. S514 87 
c c., C, & St. L., Cin.,Wabash 

S Bee. & 2... & 6, Si. 79 81 
Cleve, Term, & Val.4s,M.&N.,'95 80% S1 





Cleve. & M. 44s, 1935... 91 A. A. 
Coil. & Hock. Vai. 4s, A.&O.,’48 81 V.0O 












97 ) sJennett M. Minton, 30 Broad St., N.¥.C 
Pynchon & Co., 11) Broadway, N. Y. C. 
9% 100% Pynchon & Co., 


Pynchon & Co 
Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co. 


Broad 4379 
Rector 813 
111 Broadway, N.Y.« Rector 813 
Rector 813 
Rector 813 


111 Broadway, N. Y. C 
111 Broadway, N.Y.C 


Rector 813 
Rector 813 
Rector 6330 
Rector 81% 


111 Broadway, N.Y.C 

111 Broadway, N.Y.C 

Housman & Co., 20 Broad St., N.Y.C 
111 Broadway, N. Y. C. 

111 Broadway. N. Y. C......Rector 813 


Col. & Toledo 4s, F. & A sf 8 Pynchon & Co., 
Del. Riv. @ Bridges,F.&A.4s,'36 864 W.O Pynchon & Co., 111 Broadway, N. Y. C. -Rector 813 
ee & Mackinac Ist 4s, ‘95. 7 78 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Det., Toi & Iron. Ist 5s. F S 2 A. S. H. Jones, 56 Wall St., N. Y. C Hanover (kK 
Dul., 8, 8. & a Ge Jc. 6 35.,°3%. 4 Pynchon & Co., 111 Broadway, N. Y. C .--Rector 813 
Dul., ®. S. & A. deb. 5s, °37 $2} 8+ A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Edmonton D. & B. C. (2td.,Al 

berta) Ist 44s. A. & O., ‘44 S Sé Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Mlizabeth Hiver R. R. ist 4s,’35 17 Isaac Starr Jr. & Co., Philadelphia, Pa Spruce ¢s81 
Bast, Tenn. Reorg. 5s, 1938.. M4 “ A. A. Housman & Co., 20 Broad St., N.Y.C...Rect 3330 
Evansville & Ohio Valley Ist 5s 44 45 A. S. H. Jones, 56 Wall St., N. Y. C Har wt 
BFrie & Jersey ist 6s ior O68 7" Pynchon & Co., 111 Broadway, N. Y. C......Recesor 812 
Fla, Cent. & Peninsula 5s. 1943 89 A. A. Housman & Co., 20 Broad St., N.Y.C...R r 6330 
Fia, Cent. & Peninsula 6s, 1923 9S A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Fla, Cent. & Peninsula 5s, ’43 xo Pynchon & Co., 111 Broadway, N. Y. C -Rector 813 
Gel., Harris. & San An. Ist 5 97% 98 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 818 
Gal,, Hous. & H.ist 5s,A.&0 87 ” Pynchon & Co., 111 Broadway, N. Y.C . Rector eae 
Fremont, E. H. & Mo. V.6s 107 4. A. Housman & Co., 20 Broad St., N. 





Genesee River fis, 1957......... 04 i A 
























A. Housman & Co 


20 Broad St., 











Ga. & Ala. 5s, 1945.. ‘ 794 4. A. Housman & Co. 20 Broad St., N 
G. R. & J. ist 4%s, J. & J, *41 so 1 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 818 
G. RR, & I, 2d 48, A. & O., '36 &3 84 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
G. RR. & I, 4%, 141 ‘ RY 91% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
G, R, & IL. 4%s, 1936 > 83 $414 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Grand Trunk Pac. mm. “68. .;. 64 6414 Alfred F. Ingold & Co.. 74 B’way, N.Y.C..Bowl. Gr. 1454 
Grd. Trunk Pac. 4s,’39(Alberta) &1 8214 Pynchon & Co., 111 Broadway, Re Oe Se Rector 813 
G, T. Pac. (Alberta) 4s, °42. 78% W.O Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
G. T. Pae, (gtd. Dom. of Can.) 
Pg) WD, BOE osésnesicens 791 S014 Pynchon & Co., 111 Broadway, N. Y. C .-Rector 813 
T. Pac. (gtd. Dom. of Can.) 

at 1962 ‘ P eoeee§ 638% 64% chon & Co., 111 Broadway, N. Y. C...... Rector 8138 
G. T. Pac., Pp re airie Ses. "48 °55, 

Be OO ctancndecae . 69¥ 70 Pynchon & Co., 111 Broadway, N. Y. C -Rector 813 
G. T. Pac., Min 4a, 1955...... 69% 70 Pynchon. & Co., 111 Broadway, N. Y. C...... Rector 818 
G. T. Pac., all issues d Alfred F Ingold & Co.. 74 B’way, N.Y.C..Bowl. Gr. 1454 
3. T. Pac., L. Sup. 4 70 Pynchon & Co., 111 Broadway, N. Y.C.........Rector 818 
G. T. Pac., Sask. . 8214 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Grand Trunk W estern 77 Bennett M. Minton, 30 Broad St., N. ¥. C....Broad 4379 
Gt. N. Ry. of Can. 81 Pynchon & Co., 111 Broadway, N. Y.C...... -Rector 813 
Gt. N. Ry. of Can. 82 A. A Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Gt. N. Ry. of Can fe 81% John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Green Star Steamship 7s iw 14 s Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 

3ulf Terminal Co. (Mobile) Ist 

md. & Fig. Wasescc 7 79 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Hous, & Tex. Cent. 5s, 1937... iS A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Hous. & Tex. Cent., Waco & 

N. W. Gs, 1930... vee . 95% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector ¢ 
Houston, E. & W. Tex. 5s, 1933 94 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Ill. Cent. col. 4s, °52... : R314 8414 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Til. Cent. col. 48, M. & N., °53 80% 81% Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Ill. Cent. & C., St. L. & N. O 

1 BA, Ze & Day. BBaccccicsnccae OF Pynchon & Co., 111 Broadway, N. Y. C -Rector 812 
Ind. & Louisville Ist 4s, ‘56 74 W.O yas & Co., 111 Broadway, N. Y. C......Rector 813 
Ind., Bloom. & W. 84 A Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Inter. & G. N. 5s, 624% 64 A A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Kan. & Mich. 2d 5s, 4% 95% Pynchon & Co., 111 Broadway, N. ¥. C...... Rector 813 
Kansas City Ry. Ist 44 4¢ A. S. H. Jones, 56 Wall St., N. Y. C...... Hanover 0906 
Kansas City Ry. 7s ..... 45 oy) A. S. H. Jones, 56 Wall St., N. Y. C......Hanover 0906 
K., C., Ft. Sj & M. 48,A.&0.,'36 79 79% Pynchon & Co., 111 Broadway, N. Y. C...... Rector 812 
L. E. & W. ist 5s, J. & J., ’: 91% ¢ Pynchon & Co., 111 Broadway, N. Y. C...... Rector 818 
Lake Shore & Mitch. So. 4s . 94% 4% Reynolds, Fish & Co., 15 Broad St., N.Y.C..Hanover 6696 
Long Isl., North Sh. B. R.5s,’32 94 * Bennett M. Minton, 30 Broad 8t., N. Y. C....Broad 4379 
Louis. & Ark. 5s, M. & 5S., "2 89 Pynchon & Co., 111 Broadway, “ig ag Saas Rector 813 
Louisville & Jeff. Bridge 4s, 81% Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
L. & N.,.So.Monon.jt.4s,J.&J 78 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 

5 9: ’ Pynchon & Co., 111 Broadway, N. ¥. Crccocs Rector 813 


Macon Term. Ist 5s, 115 
























111 woo es Be Gissses Rector 813 











»ridiz erm. Ist 4s,M.&N.,'55 ( Pynchon & Co., 
gg, A rete ist 6s, 1930. 70 Isaac Starr Jr. & Co., Philadqphia Pa. ... Spruce 3881 
Mil. & North. 1st 4%s,J.&D..’34 86 W.O Pynchon & Co., 111 Breadway, Be. Fs Geecses Rector 813 
Mil. & North. con. 4%s, ‘34... 8 W.O Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Minn. & St. L. con. 5s, "S4..... 7 £1 Pynchon & Co., 111 Broadway, -Rector 813 
Mobile & Birm. P. L.5s,J.&J.,'°45 % W.O Pynchon & Co., 111 Broadway, 7 _-+-Rector 813 
Mobile & Birm. 5s, 1945....... 90 A. A. Housman & Co., 20 Broad St., } .¥. ..Rector €330 
Mobile & Birm. gen. 4s, ‘45.... 73 76 Bennett M. Minton, 30 Broad St., N. Y. C....Broad 4379 
Mobile & Ohio Ist 6s, 1927..... 105 104 Pynchon & Co., 111 Broadway, N. Y. C... .Rector 813 
exas 4%s, ‘36 75 A. A. Housman & Co., 20 Broad St., N. Y. .Rector 6330 
a ae au ae Sere 92% 414 A. A. Housman & Co., 20 Broad St., N.Y C.. Rector 6330 
Ww. O. &N. E. P. L., 5 { . 93 A. A. Housman & Co., 20 Broad St., N Y.C..Rector 6330 
N. O. & St. Nor. 5s, 19%: 5H 57 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
NX. O., Tex. & Mex. 5s, "35 69 70 Pynchon & Co., 111 Broadway, SS LO ee Rector 813 
N. O. Gt. North. 5s, Racers a] 58 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
New Haven 4s, 1922, Europe 83 84 Dunham & Co.. 43 Exchange Pl., N. Y. C..Hanover 8300 
New Haven 7s, 1925, Europe... 74 74% Dunham & Co., 43 Exchange Pl., N.Y.C. . Hanover 8300 
Now Haven 48 ...ccccccccccces 834%, S4 Jerome B. Sullivan & Co., 44 Broad St., N.Y.C..Br. 7130 
New Haven 7s ... a 74% «75 Jerome B. Sullivan & Co., 42 B’ way, N.Y.C....Broad 7130 
New London 4s, 1940.. 74% A. 8S. H. Jones, 56 Wall St., N. Y Ges “Hanover 0906 
» , Cc Bdge.4%s,J.aJ.,°45 2 O4 Pynchon & Co., i111 Broadway, N. Y. C...... Rector 813 
N as Chi: & St. L. 2d 6s, "31. 100 100% Pynchon & Co., 111 Broadway, N. YC inees Rector 813 
Ny" Ghi, St. L. 6s, 1931.... 100 100% A. A. Housman & Co., 20 Broad St., N.Y.C.. .Rector 6330 
N. Y.. Pa. & Ohio 4%s, 89% 90% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
N. Y.. Pa. & O. 4%, °35.. 89% 90% Bennett M. Minton, 30 Broad St., N. Y. C....Broad 4379 
N Y.. Susq. & W. 4%s, > ‘ A. A. Housman & Co., 20 Broad St., N.Y.C. .Rector 6330 
’ ¥.. Susq. @ W. ref. 5s, 1927. 90 91 Bennett M. Minton, 30 Broad St., N. Y. C....Broad 4379 
Nort. *& South. Ist 5s. 1941. 87 89 Pynchon & Co., 111 Broadway, N. Y. Recter 813 
Norf. & South. gen. 5s, 194. RO 86 Pynchon & Co., 111 Broadway, N. Y C...... . Rector 813 
North. Cent. Ry. 5s, ees 98% A. A. Housman & Co., 20 Broad St., N.Y.€ “Rector 6330 
Ohio Ind. & W. 5s, 1938...... 85% A. A. Hovsman & Co., 20 Broad St., N.Y.C. .Rector 6330 
Pac. R. R. of Mo. 5s, 1938.... %% 97% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 


Peoria & East. ist 4s,A.40.,"40 78% 
Pere Marg., L. & E. Det. River 

4%s, F. & A., 1932..... 91 W.O. 
Pere Marg. 48, 1956......+++++- 80% 81% 


79% Pynchon & Co., 


Pynchon & Co., ae 
Reynolds, Fish &.Co., 15 Broad St., N.Y.C.. 


111 Broadway, N. Y. C...... Rector 813 


...Rector 813 
Hanover 6696 





111 Broadway, N. Y 





Open Security Market 





RAILROADS—¢ 


Bid Offere: 





Pitts., C. C. & St. L 
Raleigh & Aug. A. L 
Raleigh & Gaston 5s, 1947. 83 


Ist 63,'26 97) 


Richmond-Wash. Col. 4s, 1943 & 8 
Seaboard & Roanoke 5s, 1926 0 
St. Louis & Cairo 4s, J. & J.,'1 NS 
St. L.-S. F. gen. 5s, °31 7 


South Bound R. R. 5s, 1%1 R7 
South. Ind. 4s, 1951 ‘ 7 
St. Louis & Springf'd Ist 5s, '3 
Stephensville, N. & S. Texas 5s 

J. & J. 








1940 os 
Suubury & Lewiston 4s, 1936 
Toledo Terminal Ist 4%s, 1957 Nf 
Toronto, H. & B D.,°46 8 s 
Tcr. H. & B. 4s, 24 SS 
Union Term. Co Tex.) 

Ist Ss, 1942 M t 
Vicks., Shreve. & 5s,’ 41 W Y 
Va. Mid. Ry. 5s, 17% 

Va. Mid. Ry. 1031.... 6 





1936 mH 


Va. Mid. Ry. 





Ss, 
Wabash Ist lien term. 4s, ‘54 6s OW 
Wabash Ist 5s, M. & N., yo 07 Ss 
Wabash 2d, 5s, F. & A., ‘30. Stile RR 
Wab., Tol. & C. Ist 48,M.&S.,’41 76 NO} 
W. Va. & Pitts. 4s, A.& O.,°% i” Sit, 
Wash. Central ist 4s, 148. s4 s 
West Jersey & Sea Shorelst4s,": SE 
W. N. Y. & Pa. 5s, 1987 7% L 
West. Md. 4s, 1952. ine . 65% 6 
Wis. Cent. Ist gen. 4s, 1949. xO s 


Wheeling & Lake Erie 5s, 1926 
Wis.Cent.,Sup.& Dul.4s,M.&N.,'36 7% 
Wis. Cent. ref. 48, A. & O., "5" 72 
Wis Cent. ref. 4s, 1959 70 


INDU STRIA AL AND MIS‘ 





Adams Exp. Co. col. trust.4s,’ 
Advance Rumely s. f. deb. & 











Air Reduction Co. deb. 7s, It I ; 
Asbestos Corp. of Can. Ist 58,°42 0% 

Asbestos Corp. of Can. Ist 58,42 ™ 8 

Am. Thread 6s, 1928.... wees 101% i 

Am. Bosch Mag. 8s, 1936... . oy om A 
Am. Can deb. 5s, 1928 Fav iecbe jo ae 98 Pynct 
Armour & Co. 7s, 1930..... ‘ 104% 104% \ 

B. B. & R. Knight Ist 7s, 92 * 

Barnsdall Corp. 8s, 1931 105 104 

Beaver Board 8s, 1933... 62 70 

Bell Tel. of Canada 5s, 1! wy a 


Booth Fisheries 6s, 1926.... 7 
Canadian Car & Fdy. ts, 1939 7% 98 
Cuban Telephone Ist 6s, 1%51.... 3 75 
Can. Nor. C. & Ore. Dock 5s, ‘36 if 








Chicago Ry. 4s, 1927... 2 2 
Caddo Oil & Ref. 1st 6s, “492 a. 85 SS 
Can. Car & Foundry Ist 6s, ‘30 97% " 
Can. Steel Foundries ts, 1936... o1 4 
Con. Coal Co. ref. 4%4s, 1%4 . XS bs 


Clearfield Bituminous Coa! Ist 


4g, 1940 ...ccccovees 





Crew Levick Co. Ist 8. f. 6s, ‘31 x 
Cuba Co. Gs, 1965......... _ 70 si Farr & 
Davison Chem. 8s, 1936 : 101 1¥2 
Dominion Coal Ist 5s, 140.. 93 7 A 
Donner Steel Ist & p. m. 5 35 78 OW I 
Empire Ref. Co. Ist & col. 68,'27 4 mt 
Empire Gas & Fuel 6s, 1924.... 104 6 
Federal Sugar Ref. 6s, 1923... Od) 101 
Federal Sugar Ref. fs, 1924.... 100 101 
Gen. Asphalt 8s, 1930. ‘ mi 1(o 106 
Gen. Baking Co. Ist 6s, 1936. Me 9 
Glidden Co, 8s, 1936........ -. 101% 10 A. A. H 
Hale & Kilburn Corp. ist 6s, "39 S84 88 
Havana Dock Corp. 7s, 1937.... 102 i04 A. A. H 
Home T.&T.of Spokane Ist 58,36 92% %™ Pynchor 
Jefferson & Clearfield Coal & I 

Co. (Ind. Co.) ist 58, 190..... S& W.O net 
Jones & Laughlin Stl. Ist 5s, "39 814 100 Pync 
Jones & Laughlin Stl. 8s, ‘41 99 100% 4.A.H 
Keystone Steel & Wire 8s, 1941. 97 100 A. A 
Lackawanna I. & 8S. Co.1ist 5s,'°26 = Os i 
Lake Superior Corp. Ist 5s, 1944. 68 70 4 
Liggett & Myers 5s, 1951...... 954%, 95% A. A. H 
Lorillard Se, 1951 .......+.-.-+- % W.O A.A 
Locomotive & Mach. Co. of Mon- 

treal, Ltd., Ist 4s, 1924...... bt A) 
Mallory S. S. Co. Ist 5s, 1932 g 87 
Mallory S. S. Co. Ist 5s, 1932 Rb 
Nat. Conduit & Cable 6s, 1927.. 4 47 t 
New England Oil Corp. 8s, 1925 7 76 


New England Oil Ref. 8s, 1931.. 101 103 



























Nova Scotia Stl.&Coal Ist 5s,°59 83 86 ’ 
O'Gara Coal Ist 5s, 1955........ 69 74 hon 
Pleasant Valley ¢ Yoal ist 5s, "2s. 80 Nt he 
Roch. & Pitts. C. & I. Ist 4s, '32 6 Ww.oO ho 
Rosita Coal & Coke s. f. 6s, ‘24 99 101 ynch 
Rocky Mt. C. & S. 5s, 1951..... m) 95 A. A. H 
F. S. Royster Guano 8s, IM1... 105% 107 A. A. He 
Sears, Roebuck & Co., 1922-23... 100% 101% A. A. He 
Shelton Looms, 1936 a) m 4A.A.H 
Sen-Sen Chiclet 6s, . & 66 Pynct 
Shaffer Oil & R. Uo.1st s.f. és, 87 ” P 
Sherwin-Williams Co. of 

TAG, G8, JOEL... ccrveves oP oF * 
Sherwin-Williams Co 

BGs, GE, TE. cecress bt Benne 
Sloss-Shef.Stl.&I.s.f. 6%notes,’2§ 6% Pynct 
The Solvay Process Co. lst 5s,'38 5S 6 Pynchor 
A. O. Smith Corp. 6s, 1924...... 96% 97% 4. A.H 
Trinity Bldgs. Corp. ist mtg. 

loan 5468, 1939... ..csccccceses 6 9 Pynchor 
Two Rector St. Corp. ist mtg. 

foam Ge, 1965 .nccccecccsccccee 99 101 Pynchor 
U. S. Light & Heat Ist 6s, - & W.O Pynchor 
United Iron Works Ist 7s, 1936... 66% John Ni 
Union Steel 5s, 1952.... oO 4.A.H 
Utah Fuel Co. Ist 5s, If 90 yncho 
Van Camp Pack, &s, 1941. 4 A. A. H 
Victor Fuel 5s, 193 «A. & 
Ward Baking Co. Ist 6s, Pynchor 
Warner Sugar Ref. 7s, 1941. Farr & 
Wayne Coal Ist s. f. 6s, °37. Py 
West India Sugar Finance 7s,’29 Farr 
West India Sugar Finance 7s,'2" Pynch 
Webster Coal & Coke 5s, ‘42.... Pynch 

Pyncho 





Woodward I. Co. Ist 5s, '52..... 
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Open Security Market—Stocks 


Open Security Market—Stocks 








STANDARD OIL SECURITIES 


Am. Oil Ltd 
Refining Co 
Atlantic Refining Co 
Borne-Scrymser Co 
Buckeye Pipe Line Co. 
Chesebrough Mfg. Co 
*Continental Oil Co 
Crescent Pipe Line 
Cumberland Pipe L 
Kureka Pipe Line 
Galena-Signal Oil Co 
Galena-Signal Oil Co 
Galena-Signal Oil Co 
iinois Pipe Line.... 
Indiana Pipe Line 
International Pet. Co., 
National Transit Co 
New York Transit Co. 
Northern Pipe Line Co. 
Ohio Oil Co.... aaa 
Venn.-Mex, Fuel Co. 
Prairie Oil & Gas 
Prairie Pipe Line. 
*Solar Refining 
Southern Pipe Line Co. 
South Penn Oil Co. 
Southwest Penn. Pipe 
Standard Oil of Cal., $25 pat 
Standard Oil of Ind., $25 par 
*Standard Oil of Kansas. 
*Standard Oil of Kentucky. 
Standard Oil of Nebraska. 
Standard Oil of New York. 
Standard Oi of Ohio.. 
Standard Oil of Ohio pf.. 
Swan & Finch Co..... - 
*Union Tank Car Co 
*tUnion Tank Car Co 
Vacuum Oil 
Washington Oil 
*Ex dividend 


Angk 
Atlantic 
pf 


Con 


, new 
old 


Lines 


pf 


& L. Co 
& L. Co. 
10% com 
6% pf 


Adirondack P 
Adirondack I’ 
Amer. G. & E 
Amer, G, & E 
Amer. Lt. & Trac 
Amer. Lt. & Trac 
Am. Pow. & LA. Co. com.(ex div) 
Am. Power & Lt. Co. 6% pf.. 
Am. Public Utilities com. 

Am. Public Utilities 6% pf 
Appalachian Power Co. com 
Appalachian Power Co. 7% pf 
Appalachian Power com.. 
Ala. Trac., Lt. & P. com 
Ark, Lt. & Pow. Co. com 
Ark. Lt. & Pow. Co, 7% 
Asheville Pow. & Lt. Co 
Augusta-Aiken Ry. & El 
Augusta-Aiken Ky. @& El 
Cal. Ry. & Pow, pricr pf. 
Carolina Pow. & Lt. pf.. . 
Carolina Pow. & Lt. Co. com 
Carolina Pow. & Lt. Co. 7% pf 
Central Maine Power Co. com.. 
Central Maine Power Co. 6% pf. 


com 
7% pf 


6% pT... 


7% pt 
com.. 
a 


Central Maine Power Co. 7% pf. 
Cent. States Elec. Corp. com.... 
Cent. States Elec Corp 6% pf.. 
Cent. States Blec. Co....... 
Cities Service, bankers’ shares 
Cities Service, bankers’ shares 
Cities Service Co. com. 

Cities Service Co. com. 

Cities Service Co. 6% - 

Cities Service Co. pf.. . 
Cleve. Elec. Ulum, Co. com... 
Cleve. Elec. Ulum. Co. % pf 
Cleve. Elec. Ilium. Co. 8% pf 
Colorado lower Co. 7% pf....... 
Colorado Power Co. com 
Colorado Power Co. com 
Commonwealth Ed. Co. com.... 


Commonweaith P., R. & L. com. 
Commonwealth P., R. & L..6% ptf 
SJonsumers Pow. 6% pf. (ex div.) 
Sont. Gas & Elec, 
Cont. Gas & Elec. 6% pf.... 
Cumberland County P. @& L. com. 

Sumberland Co.P.& L.6%cum. pf. 
Dayton Pow. & Lt. Co. com.... 
Dayton Pow. & Lt. Co. com.... 
Dayton Pow. & Lt. Co. pf.. 
Dayton Pow. & Lt. Co. 6% pf. 
Detroit Ed. &% capital (ex div.) 
Duluth Edison Co. 6% pf........ 
Duluth-Superior Trac, Co. com. 
Duluth-Superior Trac. Co. pf... 
Duquesne Light Co. 7% pf....... 
Duquesne Light Co. pf ‘ 
East Tex, Elec. Co. com..... 
East Tex. Elec. Co. 6% cum. pf 
Elec. Bond & Share Co. 6% pf 
tmpire Gas & Fuel ‘ 
Federal Light & Trac. Co. com 
Federal Light & Trac. Co. pf 
Ft. Worth P.&4L. 7@pf.(ex div). 
Gen. Gas & Elec. com, 
Gen, Gas & Elec. conv 
Gen. Gas & Elec. 7% cum. pf 
Illinois Traction Co 
Illinois Traction Co 
Havana Elec. Ry., 
lowa Ry. & Light Co. 7% pf . 
Kan. Gas & Elec. 7% pf.(ex div.) 





pt. 


Kentucky Securities Corp. com 
Kentucky Sec. Corp. 6% pf 
Lehigh Pow. Secur. Co. capital 


Metropolitan Edison pf. 
Michigan State Tel. 6% pf... 
Milwaukee Elec. Ry. & Lt.% pf 
Mias. River Power Co. com 


Miss. River Power Co. 
Mias. River lower Co. 
Nati. Lt., H. & P. com. 
Natl. Lt., H. & P. pf. 
Nebraska Power Co 
New Eng. Pow. Co. 6% cum. 
Niag, Falls Fr. Co. 7% pf.... 
North. Ont. Lt. & Pow. Co. com 
North. Ont.Lt.@ P.Co.6% cum.pf 
North. States Pow. Co. 8% com 
North. States Pow. Co. 7% pf 
Pac. Gas & Elec. Co. 6% pf.... 
Pac. Pow. & Lt. 7% pf....---- 
Pac. Gas & Elec see 
Pac. Pow. & Lt. pf 
Pa. Edison 5% pf.. 
Pa.-Ohio Elec. ae 
Pa.-Ohio Power & Lt. pf.....--- 
Portiand Gas & Coke pf......- . 
Portiand Gas & Coke 7% pf..... 
Portiand Ry., Lt. & Pow. com 
Puget Sound Pow. & Lt. com.... 


com . . 
6% pf... 
pt ; 

pf 


sis" 


Puget Sd. Pow. & Lt. T%cum pf. 
Republic Ry. & Lt. com......-+- 
Republic Ry. & Lt. 9 PT 

Seranton Elec. 6% pf.....- “ae 
Republic Ry. & ake COM. ....+ 
South Cai. Edison Co. 8% com.. 
South. Cal, Edison Co. 8% pf. 

Standard Gas & Elec. Co. com... 
Standari Gas & Elec, Co. 8% pf 
Tenn. Ry., Lt. & P. Co. com 

Tenn. Ry., Lt. & Pow. pf......-- 
Tenn. Ry., Lt. & P. 6% pf....-- 


‘Texas Power & Light 7% pf.... 
Texas Power & Light pf 





Utah Powers Lt. pf.. 








Bid Offered 
20% $21 Charles E. Doyle & Co., 44-46 Wall St., N.¥.C..John 44M) 
1000s 1080 Charies E. Doyle & Co., 44-46 Wall St., N.Y.C..John 4500 
il4 116 Charles E. Doyle & Co., 44-46 ‘Wall St., N.Y.C..John 4500 
37a sm Charles E. Doyle & Co., 44-46 ‘Wall St., N.Y.C. .John 4500 
{Mi Ha! Charles E. Doyle & Co., 44-46 Wall St., N.Y.C..John 4500 
me 205 Charles E. Doyle & Co., 44-46 Wall St., N.Y.¢ John 4500 
142 14 Charies E. Doyle & Co., 44-46 Wall St., N.Y.¢ John 4500 
% 7 Charles E. Doyle & Co., 44-46 'Wall St., N.Y.C..John 4500 
135 5 Charles E. Doyle & Co., 44-46 Wall St., N.Y.C..John 4500 
ty 1m” Charles E. Doyle & Co., 44-46 Wall St., N.Y.C..John 4500 
a 7 Charles E. Doyle & Co., 44-46 ‘Wall St., N.¥.C..John 4500 
hire 10% Charles E. Doyle & Co., 44-46 ‘Wall St., N.¥.C..John 4500 
108 112 Charles E. Doyle & Co., 44-46 Wall St., N.Y.C..John 4500 
18% 188 Charles E. Doyle & Co., 44-46 Wall St., N.¥.C..John 4500 
Ww 7 Charlies BE. Doyle & Co., 44-46 ‘Wall St., N.Y.« John 4500 
23 22% Charles E. Doyle & Co., 44-46 Wall St., N.¥.¢ John 4500 
wor Charlies E. Doyle & Co., 44-46 ‘Wall St., N.Y.« John 4500 
180 Charles E. Doyle & Co., 44-46 ‘Wall St., N.Y.C..John 4500 
1m Charlies E. Doyle & Co., 44-46 "Wall St., N.Y.C..John 4500 
Z: Charles E. Doyle & Co., 44-46 Wall St., N.¥.C..John 4500 
0 Charles E. Doyle & Co., 44-46 Wall St., N.¥.C..John 4500 
615 Charles E. Doyle & Co., 44-46 Wall St., N.Y.« John 4500 
220) Charles BE. Doyle & Co., 44-46 Wall St., N.Y. John 4500 
70 Charles E. Doyle & Co., 44-46 Wall St., N.Y. John 4500 
101 Charles E. Doyle & Co., 44-46 Wall St., N.Y¥.C..John 4500 
220 Charies E. Doyle & Co., 44-46 ‘Wall St., N.Y¥.C..John 45 
Ts Charlies E. Doyle & Co., 44-46 Wall St., N.¥.C..John 4500 
114 Charles E. Doyle & Co., 44-46 ‘Wall St., N.Y.C..John 4500 
167 Charles E. Doyle & Co., 44-46 Wall St., N.¥.C..John 4500 
570 Charies E. Doyle & Co., 44-46 Wall St., N.Y.C..John 4500 
Rou Charles E. Doyle & Co., 44-46 Wall St., N.Y¥.C..John 45 
rr ” Charles E. Doyie & Co., 44-46 Wali St., N.Y.¢ John 4500 
41 ; Charles E. Doyle & Co., 44-46 Wall St., N.Y.C..John 4500 
470 Charles BE Doyle & Co , 44-46 Wall St., N.Y. John 4500 
118 Charies E Doyle & Co., 44-46 Wall St., N.Y.¢ John 4500 
3 Charles E Doyle & Co , 44-46 Wall St., N.Y.C..John 4500 
100 Charles E Doyle & Co., 44-46 Wall St., N.Y¥.C..John 4500 
106 Charlies BE. Doyle & Co., 44-46 "Wall St., N.¥.C..John 4500 
428 Charles E. Doyle & Co., 44-46 Wall St., N.Y.C..John 4500 
30 Charles B. Doyle & Co., 44-46 Wall St., N.Y.C..John 4500 
o Charlies E. Doyle & Co., 44-46 Wali St., N.¥.C..John 4500 
PUBLIC UTILITIES 
22 4 Pynchon & Co., 111 Broadway, N. Y. C. -Rector 813 
" » Pynchon & Co., 111 Broadway, N. Y. C.......Rector 813 
ioe 1H) Pynchon & Co., 111 Broadway, N. Y. C....... Rector $13 
1% it Pynchon & Co., 111 Broadway, N. Y. C. .Rector 813 
Mi 6148 Pynchon & Co., 111 Broadway, N. Y. C.......Rector 813 
dal 101 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
110 120 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
87 vu Pynchon @ Co., 111 Broadway, N. Y. C......Rector 813 
5 1: Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
30 3 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Is 21 Pynchon & Co., 111 Broadway, N. Y. C..... Rector 813 
{1s 104 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Is 20 A. A. Housman & Co., 20 Broad St N.Y.¢ 
14 7 John Nickerson Jr., 61 Broadway, N.Y.C Bowl Gr. 6840 
16 20 Pynchon & Co., 111 Broadway, N. Y¥. C Rector 813 
60 70 Pynchon & Co., 111 Broadway, N. Y¥. C...... Rector 813 
Bo 95 Pynchon & Co.. 111 Broadway, N. Y. C..... Rector 813 
s 6 Pynchon & Co., 111 Broadway, N. ¥. C. ..Rector 813 
x 12 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
30 4 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
SS John Nickerson Jr., 61 Broadway, N. Y.C..Bowl. Gr. 6840 
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Pynchon & Co., 111 Broadway, N. Cu sccces Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C... Rector 81. 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 513 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
A: A. Housman & Co., 20 Broad St., N.Y.C. .Re« 
Pynchon & Co., 111 Broadway, N. Y. Cc Rector 813 
HL. Doherty & Co., 60 Wall St., N.¥.C..Hanover 1006 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
H. L. Doherty & Co., 6 Wall St.,. N.Y.C..Hanover 1ak 
Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 815 
H. L. Doherty & Co., 60 Wall St., N.Y.¢ Hanover 100t 
Pynchor. & Co., 111 "Broadway, N.Y.C Rector 81: 
Pynchon & Co., 111 Broadway, N. Y. C. .Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C .Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C..... Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C tecvor ¢« 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C. -Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector $1. 
Pynchon & Co., 111 Broadway, N. Y be .Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y ...-Rector 813 
Pynchon & Co., 111 Broadway, N. Y ..Mector 813 
Pynchon & Co., 111 Broadway, N. Y. Rector 813 
Pynchon & Co., 111 Broadway, N. Y Rector 813 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
John Nickerson Jr., 61 Broadway, N.Y.C..Bow!l. Gr. 6840 
Pynchon & Co., 111 Broadway, N. z re Rector 813 
Pynchon @ Co., 111 Broadway, N. iewske Rector 813 
Pynchon & Co., 111 Broadway, N. ¥ Goocend Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N. C......Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 65.4 
Pynchon & Co., 111 Broadway, BH. Be Gasecee Rector 815 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 815 
Pynchon & Co., 111 Broadway, N. Y. C. ..Rector 8138 
Pynchon & Co., 111 Broadway, N. Y. C .Rector 813 
on & Co., 111 Broadway, N. Y ..Rector 813 
Pynchon & Co., 111 Broadway, N. ¥. C...... Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.« Rector 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pyncnon @ Co., 111 Broadway, N. Y. C.. 
Pynchon & Co., 111 Broadway, N. Y. C.. Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... tor 813 
John Nickerson Jr., #1 Broadway, N.Y.C..Bowl. Gr. 640, 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
A. A. Housman & Co., 20 Broad £1., N.Y.C..Rector tou. 
Pynchon & Co., 111 Broadway, N. Y 813 
Pynchon & Co., 111 Broadway, N. Y 813 
Pynchon & Co., 111 Broadway, N. Y 813 
Pynchon & Co., 111 Broadway, N. Y¥ 813 
Pynchon & Co., 111 Broadway, N. Y. 813 
Pynchon & Co., 111 Broadway, N. Y. $13 
Pynchon & Co., 111 Broadway, N. Y $13 
Pynchon & Co., 111 Breadway, N. Y 813 
Pynchon & Co., 111 Broadway, N. Y. 618 
Pynchon & Co., 111 Broadway, N. Y. 813 
Pynchon & Co., 111 Broadway, N. Y. 813 
Pynchon & Co., 111 Broadway, N. Y. tor 813 
Pynchon &@ Co., 111 Broadway. N. Y. Rector 818 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
John Nickerson Jr., 61 Broatiway, N.Y.C..Bowl. Gr. 6840 
John Nickerson Jr., 61 Broadway, N.Y.C.. Bowl. Gr. 6840 
John Nickerson Jr., 61 Broadway, N.¥.C..Bowl. Gr. 6840 
lws & Co., 111 Branéwey, N. 7 g enigieel r 813 
Housman & Co., ad St., fg Rector 6330 
, #-t & Co. 111 td N. ¥. Cu.coee tor 813 
Pynchon & Co., 111 Broadway, N. : rs coeece Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C.....- Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C.....- Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C.. .Rector 818 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector tiv 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 
Pynchon & Co., 111 Broadway, N. ¥. C.....- Rector 
Pynchon & Co., 111 Broadway, N. Y. C.....- Rector $13 
Pynchon & Co., 111 Broadway, N. Y. C......Reetor ein 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector $13 
A. A. Housman & Co., 20 Broad St., N. ¥. C. .Rector 6330 
Pynchon & Co., 111 Broadway, N.Y. C.....- Rector 818 
on & Co., 111 Broadway, N. a eRe 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
erg & Co., 111 Broadway, N. Y. C...... Rector 813 
A Housman & Co., 20 Broad St., N. ¥. C..Rector 6330 
| & Co., 111 Broadway, N. Y. C...... r 81 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C....... Rector 813 
A: A. Housman & Co., 20 Broad St., N. ¥. C. or v 
Pynchon & Co., 111 Broadway, N » Gictcecs Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......- Rector 813 
Pynchon & Co., 111 kroadway N.Y.C........ Rector 813 
Pynchon & Co., ('1 Bioadway, N.Y.C. .Rector 813 


John Nickerson Jr., 


61 Broadway, N.Y. c. 


“Bowl. Gr. 





PUBLIC UTILITIES—Continued 


Bid 
Western Power Co. com.......-- 31 
Western Power Co. 6% pf...- i” 
West. States G. & E. 7% cum.pf 50 


Wisconsin Edison capital...... 37 








Wis.-Minn, Lt. & P. 7% pf.....- SS 
West Penn. Trac. & W. P. com 23 
West Penn. Trac. & W. P.ist 2.90 x 
West Va. Utilities pf. 2 30 
Yadkin River Power 7% pf....-- wo 
Ala. Gt. Southern ordinary. mo 
Ala. Gt. Southern pf........- se a) 
Albany & Susquehanna 1S8 
Beech Creek R. 38 
Canada Southern ‘ a1 
Cleveland & Pittsburgh > eee . 
Cleveland & Pittsburgh 4% ..... 39 
Fort Wayne & Jackson pf.....- 98 
Illinois Central Leased Line.... 70% 
Kalamazoo, Allegan & G. R.... 101 
Kan. City, Ft. Scott & Mem. pf. 70 
Mobile & Birmingham pf. 62 
Minn., St.P.48.8.M. Leased ‘Line tA 
Morris @ Essex ...........- 79 
New York, Lack. & Western. vs 
Northern Central ..........+++: 76 
Pittsburgh, Ft. Wayne & C. pf 
Rensselaer & Saratoga ...... é* 
Schuylkill Valley Nav. & R. R 

St. Louis Bridge Ist pf......... 

St. Louis Bridge 2d pf..... one 
Tunnel R. R, of St. Louis...... 
Wee Te. Thc.ccc0cccs0c00scsecse 





United N. J. R. R. 

































Offered 
33 Pynchon & Co., 111 Broadway, gE. ¥. € Rector 813 
81 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
S& Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
41 Pynchon & Co., = Broadway, N. Y. C Rector 813 
92 Pynchon & Co., 11 Broadway, N. Y. C.. Rector 81” 
DD Otto Billo, 37 ‘vail, Bt., N.¥-C. ce. -Hanover 6297 
3 Otto Billo, 37 Wall St., N.Y Be costars -Hanover 6297 
40 Pynchon & -Co., 11! Broadway, me Geicessa Rector 813. 
oo Pynchon & Co., 111 Broadway, N. Y. C....... Rector 813 
RAILROADS 
52 Bennett M. Minton, 30 Broad St., N.Y.C.. 
MB Bennett M. Minton, 30 Broad St., N.Y.C.. 
197 Bennett M. Minton, 30 Broad St., N.Y.C. 
4) Bennett M. Minton, 30 Broad St., N.Y-C 
co Bennett M. Minton, 30 Broad St., N.Y.C 
71 Bennett M. Minton, 30 Broad St., N.Y-C 
41 Bennett M. Minton, 30 Broad St., N.¥.C 
Bennett M. Minton, 30 Broad St., N.Y.C. 
72 Bennett M. Minton, 30 Broad St., N.Y.C. 
Bennett M. Minton, 30 Broad St., N.Y.C. 
Bennett M. Migton, 30 Broad St., N.Y.C. 
66 Bennett M. Minton, 30 Broad St., N.Y.C. 
oid Bennett M. Minton, 30 Broad St., N.Y.C.. 
RO Bennett M. Minton, 30 Broad St.. N.Y-C 
100 Bennett M. Minton, 30 Broad St., N.Y.C. 
77% Bennett M. Minton, 30 Broad St.. N.Y.C. 
140 Bennett M. Minton, 30 Broad St. N.Y.C 
126 Bennett M. Minton, 30 Broad St., N.Y.C 
a) Bennett M. Minton, 30 Broad St., N.Y.C. 
112 Bennett M. Minton, 30 Broad St., N.Y.C. 
3) Bennett M. Minton, 30 Broad St., N.Y.C 
112 Bennett M. Minton, 30 Broad St., N.Y.C. 
Bt Bennett M. Minton. 30 Broad St., N.¥.C 
198 Bennett M. Minton. 30 Broad St., N.Y.C 





INDU STRIAL AND MISCELLANEOUS 



































Aluminum Mfg. Co., Inc.,7% pf. % W.O Pyachon & Co., 111 Broadway, N. Y. C...... Rector 813 
American Radiator Co. 7% pf. 15 6 6(W. OO Pynchon & Co., 111 Broadway, N. Y. C..... Rector 8138 
American Rolling Mill 7% pf. 100 105 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 818 
American Type Foundry Co 7 b. 91 6 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 818 
Barnhart Bros. & Spindler Ist pf 1! 6 Pynchon & Co., 111 Broadway, N. Y. C.. fone 813 
Borden's Cond. Milk Co, 6% pf.. me os Pynchon & Co., 111 Broadway, N. Y Cc. Rector 813 
Brighton Mills, Class A 7% pf. s+ Pynchon & Co., 111 Broadway, N. Y. C “Rector 8138 
Brunswick-Balke-Col. Co. 7% pf. % oT Pynchon & Co., 111 Broadway, N. Y. C. Rector 8138 
Se SM, "MED wescesnccee ‘ >» WwW. O Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Burroughs Adding Mach., com ob 158 Pynchon & Co., 111 Broadway, N. Y. C... .Rector 813 
Central Aguirre Sugar Co. com 63 tis Pynchon & Co., 111 Broadway, N. Y. C. Rector 838 
Childs St WEP Mile wccsndeeced F 104 108 Pynchon & Co., 111 Broadway, N. Y. C -Rector 813 
Congoleum Co. 7% pf..... a SS xo Pynchon & Co., 111 Broadway, N. Y. Rector 818 
Consolidated Traction We. doscce sea) i Isaac Starr Jr. & Co., Philadelphia, Pa Spruc 3881 
Continental Motors 7%... 89 93 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Dodge Mfg. Co. 7% pf sO) 80 Pynchon & Co., 111 Broadway, N. = Cc. Rector 813 
Douglas Shoe Co. conv. 7% pf 2 sm Pynchon & Co., 111 Broadway, N. Y. C.... Rector 818 
Donner Steel BH Bheccccccesccee oo) to Isaac Starr Jr. & Co., Philadelphi : Pa Spruce 3851 
Eastern Steel OG écccsccecece 31 36 Macartney & McLean, 52 B’way, N. Y. C Broad 7360 
Eastern Steel Ist pf......... 60 Lea) Macartney & McLean, 52 B’way, N. Y. C...Broad 7360 
Eisenlohr & Bros., com....-. 62 OH Isaac Starr Jr. & Co Philadelphia, Pa Spruce 3881 
Eisenlohr & Bros. pf.......... 2 1% Isaac Starr Jr. & Co. Philadelphia, Pa “gprest S88! 
Eiseman Magneto 7% pf. . 0 W.O Pynchon & Co., 111 Broadway, N. Y. C......Rector 818 
Farrell, Wm., Co. 7% pf.. 2 7 Pynchon & Co., 111 Broadway, N. Y. C ..-Rector 813 
Firestone Tire & Rubber com. a 74 . Pynchon & Co., 111 Broadway, N. Y¥ RK Rector 813 
4 serene Tire & Rubber 7% pf 86 91 Pynchon & Co., 111 Broadway, N. ¥. we a ried 913 
hat ag Bisiege ne = i A. A. Housman & Co., 20 Broad St., _— .Rector 6330 
Ford Motor of Canada....... 378 BRS Pynchon & Co., 111 Broadway, N. Y. C. -Rector 818 
Ford Motor of Canada... eto fs ST 385 Pynchon & Co., 113 Broadway. N. ¥. c.. -Rector 813 
Weunéation Co Weceveres a A. A. Housman & Co., 4 Broad St., N ¥ ‘¢. " Rect or 633 
eee Seen o2es 1 Macartney & McLean, 52 B’'way, N. ¥. C...Broad 7360 
~ DrteS.......... 117 Isaac Starr Jr. & Co., Philadelphia, Pa Spruce 3881 
Gillette Safety Razor ($12.00).. 208 Dy — > “g 
Goodyear fT. & BR. 8% olor pf. 71% a Pynchon & Co., 111 Broadway, N. C......Rector 813 
Geatvear 2. & RTE bf p =" as A. A. Housman & Co., 20 Broad St., N. ¥.C..Rector 6330 
Giddens Cs. cok......... ‘4 re Fyne hon & Co., 111 Broadway, N. Y. ..Rector 818 
Godchaux Sugar Co. 7% pt eenuee 70 76 . A. Housman & Co., 20 Broad St., Oy ‘C. .Rector 6330 
Graton & Knight Mfg. Co. 7 i 47 -_ nee & Co., 111 Broadway, N. Y. C. -Rector 813 
: elgg ep ag : ~4 Pynchon & Co., 111 Broadway, N. Y. C.........Rector 813 
Gt. Atlan. & Pac. Tea Co. 7% pf 11 105 * ate . 
Gt. Western Sugar Co. 7% pf 105 110 Pynchon & Co., 111 seeduee, H. Y c. eddnee Rector 818 
Gt. Western Sugar Co. com 180 200 Pynchon & Co., 111 Broadway, N. Cc ..»-Rector 818 
" ad we 7 , A. A. Housman & Co., 20 Broad St., N.¥.C ‘es tor 63: 
ee ge a — Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813 
Holly Sugar Co. common 13 16 Pyuchon & Co x Wi Broadway, N ¥ c Ee Rector 813 
Hudson Motors ae 192 20 Pynchon & Co., 111 Broadw ay, N Y Cc wee eeaes Rector 813 
oe kanandecngt na ~4 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Hupp. Motor Co. conv. 7% pf-...  % = 102 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Hydraulic Steel conv. 7% pf.... a iti Pynchon & Co. 111 Broadway, N. y c pete Rect 813 
Imperial Oil of Canada..... Mi) =i Pynchon & Co., 111 Broadway, N.Y. C...... 2! [Rector 813 
imperial Oil — anada 112 14 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
International Shoe com........ ie fe John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
International Shoe pf.. wees 110 112 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Indiana & Illinois Coal Co. 1% 56 ba Pynchon & Co., 111 Broadway, N. ¥. C.........Rector 813 
yo am en pre ececce as 10 Pynchon & Co., 111 Broadway, N.Y. ee Rector 813 
aibby-Owens Sheet Glass 7%.. o1 bid Pynchon & Co., 111 ae ny N.Y.C. 200. Rector 813 
Mass. Baking Co. 7% pf......-- ss uu Pynchon & Co., 111 Broadway, N. Y. C.........Rector 818 
Mirck & Co. 8%..-..-+-+++- o- 8 a Pynchon & Co., 111 Broadway, N. Y.C.........Rector 818 
N. Y¥. Oil.......-.-+.++. peseress 28 29 A. A. Housman & Co., 20 Broad St., N.¥.c..Rector 6330 
Packard Motor Car Co. Sti bald Pynchon & Co., 111 Broadway, N. Y. C......... Rector 813 
Packard Motor Car Co. S7 So A. A. Housman & Co., 20 Broad St., .C..Rector 6330 
Paige Detroit Motor pf.... 2044 21% A. A. Housman & Co., 20 Broad St N.Y.C..Rector 6330 
Paige Detroit Motor Co. 76 SO Pynchon & Co., 111 Broadway, N. Y. C...... Rector 812 
Penney (J. C.) 7% pf.. sal 100 Pynchon & Co., 111 Broadway, N. Y. G.. -Rector 813 
Pittsburgh Plate Glass......... 15 160 Isaac Starr Jr. & Co., Philadelphia, Pa. Spruce 3881 
Procter & Gamble 8%.......... 1) 200 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 13 
Procter & Gamble 6% pf........ 105 108 Pynchon & Co., 111 Broadway, N. Y. C.. -Rector 813 
Procter & Gamble com... 128 133 Pynchon & Co., 111 Broadway, N. Y. C. “Rector 813 
Republic Motor Truck Co. 15 25 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Reynolds Springs com....... ee so 42 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 65320 
Rolls-Royce 7% pf...........++ 24 20 Pynchon & Co., 111 Broadway, N. Y. C.........Rector 818 
Royal Baking Powder 6% pf.... 2 LS) Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Savannah Sugar Ref. Co. com.. 32 37 Pynchon & Co., 111 Broadway, N. Y. C......Rector 818 
Savannah Sugar Ref. Co. com.. 33 Sf A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 63:0 
Savannah Sugar Ref. Co. 7%.. B33 SY Pynchon & Co., 111 Broadway, N. Y. C........-Rector 813 
Sherwin-Williams 7% pf..... ‘ v7 100) Pynchon & Co., 111 Broadway, N. Y. C. ..-Rector 812% 
Sherwin-Williams Co. 7% pf.... v7 9 A. A. Housman & Co., 20 Broad St., N.Y.< Rector 6330 
Stearns (F. B.) Motor Co. om. 24 25 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Welch Grape Juice Co. 7% p 69 74 Pynchon & Co., 1 Broadway, N. Y. C... -Rector 813 
West India Sugar Fin.Corp. Nabi uw) 60 Pynchon & Co.,°111 Broadway, N. Y. C......Rector 818 
Willys Corp. 8% pf. 16 21 Pynchon & Co., 111 Broadway, N. Y. C.......-. Rector 818 
Winchester Co. 7% p a 66 Pynchon & Co., 111 Broadway, N. Y. C .Rector 813 
Winnsboro Mills 7% ax: eceses 7 W.O Pynchon & Co., 111 Broadway, N. Y. C...... Rector $13 
BANKS AND TRUST COMPANIES 
American Exch. Natl. Bank.... , 255 Gilbert Eliott & Co., 63 Exchange Pl., N.Y..B. Gr. 0290 
Bank of Manhattan Co....... 252 Gilbert Eliott & Co., 63 Exchange Pl, N.Y..B. Gr. 0290 
Bankers Trust gatésadonsah 317 323 Gilbert Eliott & Co., 62 Exchange P!., N.Y..B. Gr. 0290 
Bank of America.............++:+ 188 192 Gilbert Eliott & Co., 63 Exchange Pl., N.Y..B. Gr. 0290 
Corn Exchange Bank. 373 377 Gilbert Eliott & Co., 63 Exchange Pl., N.Y..B. Gr. 0290 
Guaranty Trust ........ 1 202 Gilbert Eliott & Co., 63 Exchange P!l., N.Y..B. Gr. 0290 
Equitable Trust ..... 271 274 Gilbert Eliott @ Co., 63 Exchange Pl., N.Y..B. Gr. 0290 
Irving National Bank. o< - 192 14 Gilbert Eliott & Co., 63 Exchange Pl., N.Y..B. Gr. 0290 
National Bank of Commerce. 267 270 Gilbert Eliott & Co., 63 Exchange Pl., N.Y..B. Gr. 0290 
National City Bank......... 328 331 Gilbert Eliott & Co., 63 Exchange Pl., N.Y..B. Gr. 0290 
National Park Bank..... — 415 Gilbert Eliott & Co., 63 Exchange P!l., N.Y..B. Gr. 0200 
Title Guarantee & Trust....... 350 355 Gilbert Eliott & Co., 68 Exchange Pl., N.Y..B. Gr. 0290 
SUGAR SECURITIES 
Caracas Sugar Co........««+. 13 15 Farr & Co., 133 Front St., s ¥.. 6... John 6428 
Central Aguirre Sugar Co...... tH titi Farr & Co., 133 Front St., ¥. €. .John 6428 
Fajardo Sugar Co. (ex div.)... 101 105 Farr & Co., 133 Front St., N ¥. C. .John 6428 
Federal Sugar Refining....... bs wo 6s Farr & Co., 133 Front St., N. Y. C.. .John 6428 
National Sugar Refining. : 140 145 Farr & Co., 133 Front St., N. Y. C...... .John 6428 
TOBACCO SECURITIES 
Bristel & Bauer, 120 Broadway Rector 4504 
Bid Offered Bid Offered 
American Tobacco scrip ...-..- 131 133 Menger Box Co.. : 39 40 
American Cigar common..... GT m1 Porto Rico- Amer Tobacco ; 7 60 
American Cigar pf ....-...-- : 83 Mi Porto Rico-Amer. Tobacco scrip 70 x) 
American Machine & Foundry 220 240 Schulte Retail Stores .. 39 — 
George W. Helme common.... 17 | Universal Leaf Tobacco common. — ~ 
George W. Helme pf.......---- eee 113 Universal Leaf pf wee ro a 
MacAndrews & Forbes common...... 104 105 J. S. Young common... — or 
MacAndrews & Forbes pf......----- 165 *” J. S. Young pf 12 97 





Bank Stocks 
Gilbert Eliott & Co. 


26 Exchange Place 
Telephone Bowling Green 0290 


New York 




















